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Business conditions have shown no marked change in either 
direction, though the general trend appears to be still slightly 
.t has, however, been a disappointing week in security 
and commodity prices, in spite of statistical evidence that in some 
industries considerable progress is being made in bringing inven- 
The need for greater funds for relief, co- 
incident with low corporation profits, is creating a serious problem. 














HE weekly index of steel ingot pro- 
duction, pcssibly the most signifi- 
cant “baror ter” at this particular 
stage, has continued to advance for 
three weeks, counting the further increase 
which will probably be recorded for the 
week ended March 26. Our index of elec- 
tric-power production has also turned 
moderately upward. 

Freight carloadings, however, have 
slumped rather badly, on the basis of our 
preliminary estimate, which indicates that 
on a seasonally adjusted basis total load- 
ings in the week ended March 19 were 
the lowest since Sept. 28, 1935. Our in- 
dexes of cotton-mill activity and lumber 
and automobile production have declined. 

Figures on construction contracts 
awarded (the F. W. Dodge series) for the 
first half of March show substantial recov- 
ery from their February slump after sea- 
sonal adjustment. The gain was particu- 
larly marked in residential contracts, 
which reached a new high level for the 
current expansion under the new FHA 
program. 

Several groups of stocks have declined 
to new low records for the present depres- 
sion. Our average of 72 industrial stocks 
on heavy volume has broken through the 
lower edge of the range of fluctuations 
in which it had stayed since Oct. 19. Our 
average of 90 stocks has declined to the 
lowest level since July 12, 1935. At the 
bottom of the 1921 depression stock prices 
made new low records severa! months 
after the business index turned upward. 
This, however, was rather exceptional. 
Today, with financial sentiment exerting 
a strong influence on business sentiment, 
the action of the stock market in falling 
to a new low level must be regarded as 
an outstanding unfavorable business in- 
fluence. 


The behavior of commodity prices has 
been equally disappointing. Our index of 
sensitive commodity prices, despite a fur- 
ther reduction in steel scrap prices, is 
practically unchanged, but this follows an 
unusually sharp decline recorded a week 
ago. Several important industrial com- 
modities have declined sharply, including 
silk, rubber, hides, cotton and print cloth. 
Export copper quotations are moderately 
lower. Although in 1921 the Bureau of 
Labor Statistics Wholesale Price Index 
continued to decline long after the busi- 
ness index turned upward, this was prob- 
ably exceptional with respect to many of 
the above commodities, which at the bot- 
tom of the 1924 and 1932 depressions 
turned upward practically simultaneously 
with the business index. Consequently 
the behavior of commodity prices this 
week must be set down as another un- 
favorable business influence. 

The bottom seems to have dropped out 
of the market for second-grade bonds, the 
Dow-Jones average of 10 such issues hav- 
ing fallen to a new low record for all 
time. This is likely to have an unfavor- 
able effect on business indirectly through 
the lending ability and inclination of in- 
stitutions which have been unable or un- 
willing to eliminate bonds of this type 
from their portfolios. Some observers, on 
the other hand, have pointed to the way 
in which high-grade bonds have held up 
as an important favorable business influ- 
ence. This is undoubtedly true, but high- 
grade bonds have also declined, though 
moderately, in the face of indications of 
a slight easing of the rate on prime com- 
mercial paper within the last two or three 
weeks from the recently prevailing 1 per 
cent level. 

In addition to upturns in the production 
of some industries which in past depres- 
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sions have tended to be the first to re- 
cover, as noted in these columns a week 
ago, another important recovery influence 
may be discerned in the position of other 
industries where the chief difficulty con- 
sists of overexpanded inventories. The 
rubber tire industry may be taken as 
typical. As shown by the accompanying 
chart, the production of pneumatic cas- 
ings, because of the fact that a high per- 
centage of the total output supplies the 
replacement demand, has been fairly con- 
stant in recent years. The main excep- 
tions to this stability, indeed, have been 
primarily the result of price disturbances, 
as in 1933, when the depreciation of the 
dollar led to a marked expansion in pro- 
duction in anticipation of higher prices. 
and in 1936, when the process was re- 
peated on a somewhat larger scale 
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The chief difference between the 1933 
and 1936 processes of expansion in out- 
put was that in 1936 the situation was 
complicated by fear of labor difficulties 
which seemed to afford justification for 
the accumulation of heavy inventories. 
There was, at any rate, a rise in manu- 
facturers’ stocks of casings, on a season- 
ally adjusted basis, to the highest level 
since 1929, and it is the correction of this 
condition to which present drastic curtail- 
ment is directed. But the corrective 
process need not in this case be a long 
one. In February, on a seasonally ad- 
justed basis, production dropped to the 
lowest level since 1921, with the exception 
of March, 1933; and this curtailment, as 
the chart shows, resulted in a substantial 
decrease in manufacturers’ stocks. A 
month or two more of this sort of thing 
will obviously be sufficient to bring stocks 
down to a level at which the mere filling 
of replacement demand will require a sub- 
stantial increase in production from the 
present level. 

Increased expenditures for military and 
naval purposes are likely, in the opinion 
of some observers, to produce some stim- 
ulus to industrial activity in the near fu- 
ture. The decision to build superbattle- 
ships is probably not as important a fac- 
tor in the business outlook as the con- 
struction of a larger number of lighter 
craft such as destroyers, cruisers, sub- 
marines and aircraft, the material for 
which can be fabricated with considerable 
speed, whereas the principal ingredient of 
battleships, armor plate, requires a long 
time for rolling. 

The 18 per cent rise in income tax col- 
lections in the first fifteen days of March, 
which a week ago aroused considerable 
enthusiasm, has now on the basis of later 
figures been whittled considerably. On 
the basis of the Daily Treasury Statement 
covering the first twenty-one days of 
March the increase was about 7 per cent. 
Since the turn of the year, moreover, the 
increase in income tax collections has 
been more than offset by lower miscel- 


laneous internal revenue, customs and 
miscellaneous receipts, leaving Social 
Security taxes as the main source of this 
year’s increase in total Federal revenues, 
as I tried to show last week in Table I in 
which, however, the figures got mixed up 
in some unaccountable manner. Table I 


excess of $4,000,000,000. The main objec- 
tion to my conclusions seems to be that 
$4,000,000,000 would be a very large in- 
crease aS compared with the net income 
of $696,000,000 actually reported for 1935 
and that there is no basis for the conten- 
tion that the “profit system” is in danger 





THE STOCK MARKET COMPARED WITH THE BOND MARKET 
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is repeated herewith, but brought up to 
date. 


TABLE I. GENERAL FUND RECEIPTS, 


JAN. 1 TO MARCH 19 
(Thousands of Dollars) 
Net 
1938. 1937. Change 
Income tax .. 705,238 648,049 +57,189 
Misc. internal rev. 438,057 450,946 12, 889 
Unjust enrichment. 1,133 ft 172 39 
Social Security* .... 169,705 52,554 +117, 151 
a“, ae 67,078 116, 500 —49,422 
Misc. receipts ... 46,376 57,281 10,905 
TORR, 66 c00% e | 427, 587 1,326,502 +101,085 
*Including taxes on carriers and their employes 
Source: Daily Treasury Statement 


Some writers have challenged the accu- 
racy of my observations of three weeks ago 
concerning profits, in which I stated that 
all corporations probably earned as net in- 
come before Federal taxes not much in 





In answer to this objection I would only 
state that while it is true that the gains 
in earnings from 1935 to 1936 and 1937 
were percentagewise very large, the esti- 
mate for 1936-37 compared unfavorably 
with the predepression average of all cor- 
poration profits, although my estimate of 
not much more than $4,000,000,000 was 
only a semi-scientific guess based on the 
apparent relationship between the frag- 
mentary National City Bank figures and 
the Statistics of Income Figures. I said 
nothing about the “profit system,” but 
merely pointed to an apparent tendency 
toward a whittling away of profits. I 
should regard any statement regarding 
the abolition of the “profit system” as 
perfectly silly, because profits form prac- 
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tically the entire basis for both business 
and government and without them neither 
can continue to exist. 

Any discussion or estimate of corpora- 
tion profits in 1936 and 1937, furthermore, 
is somewhat academic because today the 
situation is entirely changed. As an illus- 
tration of this change we may take the 
two largest manufacturing corporations. 
In 1937 the United States Steel Corpora- 
tion reported net income of $94,930,836, 
but in the first quarter of 1938, judging 
by the past well-defined relationship be- 
tween rate of operations and earnings, it 
probably is incurring a net loss of between 
five and ten millions. In 1936 General 
Motors Corporation reported net income 
of $238,705,193, and in 1937 net income 
was probably about $200,000,000; but in 
the first quarter of 1938 the corporation 
is probably earning not much more than 
$20,000,000. 

In the face of prospects such as this, 
the need for more and more tax revenues 
for financing relief and other government 
expenditures naturally becomes more and 
more acute. Governor Lehman has bit- 
terly criticized the Federal Government 
for pursuing a policy which, he says, ig- 
nores States’ rights and in some respects 
monopolizes the tax field in a way that is 
“truly alarming.” The Ohio Legislature 
has provided for transfer of 3 per cent of 
the gross receipts of municipally owned 
utilities for poor relief. A sales tax pro- 
posal of 2 per cent on retail sales is before 
the Massachusetts Legislature. The City 
Council of New York has before it a pro- 
posal for additional sales taxes for relief 
purposes.1 These are samples of the latest 
developments in the upward trend of taxes 
in relation to the national income shown 


by Table II. The rise in the proportion of 
taxes to national income from 1929 to 
TABLE a TOTAL FEDERAL, STATE AND 
MUN a on TAXES AND THE 
ATIONAL INCOME 
yi ote of Dollars) 
Private 
Production Per 
Taxes Income ent 
ere orc 2,187 28,146 7.8 
1922. 7,502 49,154 15.3 
NSS ii gia ‘p-ece.k. scorers 7,234 57,263 12.6 
eae 7,812 58,191 13.4 
Ee 7,884 999 12.9 
_ See 8,605 883 13.5 
EG cies n'y ids: 09. om 9,059 827 14.2 
Se 9,342 65,555 14.3 
1929. . 9,759 68,476 14.3 
1930... 10,266 61,756 16.6 
ES ee 9,300 49,980 18.6 
1932. 8,147 .929 22.1 
a rates: ols arsias 7,501 34,750 21.6 
TR See 8,773 39,079 22.4 
SRS pom 717 43,010 22.6 
1936. . *10,200 *48,647 21.0 
; a ee ee *1, *53,902 21.5 


*Estimated. Source: 
ence Board. 


National Industrial Confer- 


1932 was natural enough in view of the 
severity of the depression. But the fail- 
ure of Federal, State and municipal offi- 
cials to bring the ratio back down again 
in the recovery of 1933-37 is as astound- 
ing and dismaying as was the absence 
of encouragement from governmental 
sources to corporations to increase their 
profits in the same period. 

The unfavorable implications of disap- 
pointing Federal revenues, though one re- 
sult has been the unexpected necessity for 
the sale of another $50,000,000 block of 
Treasury bills maturing in June, have 
been offset in part by the action of the 
Senate Finance Committee in eliminating 
the undistributed profits tax entirely from 
the Revenue Bill of 1938, and in substitut- 
ing a flat 18 per cent tax on corporation 
income, with provision for a credit for 
corporations with net incomes of less than 
$25,000. 

A significant indication of the prevail- 
ing discouragement with respect to in- 
vestments generally is the course of life 
insurance sales, which, on a_ seasonally 
adjusted basis, in February declined to 
the lowest level since some time prior to 
1926, with the exception of March, 1933. 

D. W. ELLSWORTH. 
my A still more striking example of the criti- 
cal nature of the tax problem is afforded by 
the proposal of a New York Councilman to 
tax commercial bank deposits, which would 


seem to be an excellent way of bringing on 
another bank crisis. 
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The Social Security Board Warns the Country; Danger 
Of Building False Reserve 


By GEORGE BUCHAN ROBINSON 


R. DREYFOUS’S letter to THE 
\ 1 ANNALIST, published Dec. 24, 

1937, noted that I had “created” 

a “curious dilemma” in my “so- 
cial security” comments in THE ANNALIST 
of Dec. 3. I concluded, he said, ‘‘that so- 
cial security payments will inevitably in- 
volve the nation in either deflation or in- 
flation.”’ 

I am indebted to Mr. Dreyfous for his 
description of the case as a “dilemma,” 
but I am sure that I did not “create” it. 
It is the Secretary of the Treasury’s 
“baby,” abandoned on his doorstep by the 
Congress. In THE ANNALIST of Dec. 17 a 
paper by Mr. Wolkiser expressed the view 
that alternative procedures authorized by 
the act have given the Secretary of the 
Treasury a wide area in which he can 
exercise monetary (i. e., price) manage- 
ment. I think that area is by no means 
wide and I shall try to show why it isn’t 
later herein; but in any case, whatever 
there is of it is restricted by the said “di- 
lemma.” Here it is: Should the Treasury, 
even with the utmost of discretionary au- 
thority, inflate lest trade perish or de- 
cline to inflate lest the value of the prom- 
ised pensions perish? 

I had not intended to imply that “the 
social security payments will inevitably 
involve the nation in either deflation or 
inflation,” though I would not dispute that 
construction. I had wished merely to look 
theoretically at the monetary influences 
of the old-age retirement plan in each of 
three hypothetical cases, and without 
prophecy as to which case was most likely 
to confront us. Reading my comments 
now, I think that the farthest I went in 
such prophecy was to say that a bal- 
anced budget would be hard to maintain. 
If I were to predict within the area of 
Mr. Dreyfous’s interpretation, I would put 
it that the social security old-age scheme, 
if it persists in its present form, will in- 
evitably be a deflationary (or counter- 
inflationary) influence at one time, and 
an inflationary (or counter-deflationary) 
influence at another. And I think that 
the Treasury will be quite powerless to 
interfere. 


Social Security Board Warning 


The second annual report of the Social 
Security Board throws light on this ques- 
tion, in this very candid and important 
statement (p. 23): 


The rates of taxation and benefits written 
into the act assume that, for a number of 
years, both the taxes paid by employers 
and employes under Title VIII and the 
appropriations to the reserve made by 
Congress will exceed the amounts paid 
out in benefits. But as the proportion of 
old people in the population increases, as 
must be expected, and as benefit amounts 
become larger, this situation will be re- 
versed, and annual benefit payments will 
amount to much more than the sums col- 
lected annually under the tax rates estab- 
lished by the act. It is estimated that 
these rates will be adequate only because 
of the excess of contributions over pay- 
ments during the early years, with invest- 
ment at 3 per cent compound interest. 
Without some such reserve, it would be 
possible for succeeding generations to 
meet obligations accruing through this 
early period only by means of a much 
higher tax rate on employers and em- 
ployes than the maximum in the present 
law, or by a large government subsidy. 

It will be noted that this statement at- 
tends to each of three important aspects 
of the matter: the fiscal, monetary and 
actuarial. It seems to warn the Congress 
and the country (1) that, except for the 
“reserves” which may be built up during 
the early years, the promises for later 
years would be too high for the present 
rates and would necessitate validation by 
a “large subsidy’; (2) that the building 
up of the said reserves rests on the belief 


_ that “for a number of years” receipts will 


exceed benefits; (3) that there must be 


7 
s 
 ) ° 


assumed also a 3 per cent interest accrual, 
or the accumulations plus interest are pre- 
dicted to be inadequate; (4) by inference, 
that the board does not now know how 
many years will elapse before benefits ex- 
ceed contributions. Full knowledge, or 
even an estimate, on the last point would 
presumably have forced the board to say 
whether the reserves would or would not 
be adequate to support the scheme to 
eternity; if not, how long; and, in the lat- 
ter case, to estimate the size of the burden 
we are now putting on our children. 

Of these three aspects of the problem, 
the fiscal has to do with the condition of 
the Treasury as social security shall af- 
fect it; the acturial side of the matter 
is in the adequacy of the tax rates, and 
the size of the reserves which the Treas- 
ury is required to estimate and Congress 
is “authorized to appropriate”; the mone- 
tary aspect arises from the circumstance 
that the payments into and out of the 
Treasury are destined to be very large, 
far from simultaneous, and variable with 
time, so that they may seriously affect 
the volume of the “public circulation,” or 
“money supply.” These three, however, 
are far from distinct; almost every action 
under the law will have significance in 
more than one area. It seems important, 
however, to keep them as distinct as possi- 
ble in considering the whole. 


From the monetary view the most im- 
portant statement in the quotation above 
is that “for a number of years the taxes 
under Title VIII will exceed the amounts 
paid out in benefits.” If the Treasury’s 
monetary authority is as restricted as I 
believe it to be, even beyond the said “di- 
lemma,” this circumstance of an excess 
of receipts over benefits is fully as defla- 
tionary as, since 1931, the excess of Treas- 
ury expenditures over receipts has been 
inflationary. It is prima facie the exact 
reversal of that process. For how long? 
The Social Security Board does not say. 
But as a practical matter, such as would 
guide Mr. Dreyfous or any person in the 
making of contracts, the point is very 
important. 


The Time Element 

Last Spring thirty economists replied to 
a question which asked if they considered 
that we were in a major upward swing in 
commodity prices. A large majority of 
them said yes. It is still entirely possible 
that the future will prove that the ma- 
jority was right; that is to say, prices may 
yet go to new highs. But even if they do, 
reliance on that view when it was ex- 
pressed will have been very burdensome 
in the interim. In all monetary matters 
“time is of the essence.” I would so 
warn Mr. Dreyfous. 

Mr. Dreyfous said “Deficit financing, 
with or without Social Security payments, 
must lead to inflation.” But there is more 
than one way to finance a government 
deficit, and some ways will inflate us 
faster than others. The fast ways, obvi- 
ously, are (1) to issue currency, and (2) 
to issue bonds to banks, in exchange for 
additions to the deposit currency. These 
are the only ways, indeed, which are fully 
within the use of the words inflation and 
deflation in my comment. 
“deflationary as to prices (to the extent 
that prices are affected by the volume of 
the public circulation).”] Another well- 
known way to finance a deficit (it was 
used to a considerable extent during the 
war) is for the Treasury to sell bonds to 
individuals for payment in existing de- 


[I had said:” 


posit currency. Another way (this is now 
occurring) is_to sell pension promises to 
Social Security contributors for payment 
in existing deposit currency. 

It will be noted that neither of these 
last two ways is inflationary within my 
use of that word (as adding to the public 
circulation). They may be inflationary in 
long-term prospect. Very probably, at the 
maturity of the bonds, or the pensions, 
the government would find it necessary 
to invoke either the currency policy or 
the bonds-to-banks policy in order to pay 
them, and that would be inflationary. But 
all these forms have fiscal equivalence 
(approximately) and if, meanwhile, heavy 
taxes have been laid to pay the interest on 
them, or to establish “reserves” for their 
payment, there might occur even acute 
deflation in the interim. Taxes oppose the 
deficits which cause inflation. In the case 
of the old-age reserves, and as the law 
now reads, and “for a number of years” 
until payments shall equal contributions, 
I am confident that there are no conceiv- 
able circumstances under which the “pub- 
lic circulation” will not actually be dimin- 
ished by the operations of the act. This 
is not to say that we are certainly in a 
deflationary period. Very possibly we shall 
have inflationary ordinary deficits which 
will outweigh the deflationary cash sur- 
pluses of Social Security. 


An Illustration 

I can best offer my argument in sup- 
port of this view, I think, by beginning 
with an illustration, which, in its first 
step, should serve also to reply to another 
point which was raised by Mr. Dreyfous. 
He said that the devoting of the Social 
Security contributions to the recovery of 
outstanding bonds from the banks would 
not be deflationary, necessarily, because 
the banks could then re-lend the money 
received in payment for the bonds. 


If I owed a note at my bank I should 
expect to pay it by handing the bank my 
check on itself. That would destroy my 
note and my deposit simultaneously. It 
would be a deflationary act if my deposit, 
prior to its extinguishment, is regarded as 
part of the “public circulation,” or “money 
supply.” We have no reason to assume 
that this payment will be followed by a 
new bank loan to somebody else. That 
would assume a waiting borrower and ra- 
tioned bank credit, and we have not had 
either, speaking broadly, since we had re- 
discount facilities. It might be so followed, 
of course. It would be most unlikely, how- 
ever, if it were the Treasury which had 
paid the banks in volume, because with 
such a deflationary influence there would 
be small incentive for private borrowers 
to take the Treasury’s place. 

Before the maturity of my note I would 
try, of course, to build up my bank deposit 
in preparation for payment. I am sure 
that a bank deposit so destined has al- 
ready lost all command over goods in the 
market; that already it represents a sub- 
traction from whatever influence the to- 
tality of the bank deposits has on prices. 
Unhappily there are no exhibits which 
show the amounts of deposits which are 
destined to destroy themselves by paying 
notes, There could be none, indeed, which 
would be reliable, because the news in to- 
morrow’s papers may greatly change the 
amounts. And there is error, therefore, 
in regarding the totality of bank deposits 
as an exact component of the “public cir- 
culation” or “money supply”; and there is 
this hazard in all schemes for “currency 


management” which so treat them. That 
includes Social Security to whatever extent 
the Treasury has monetary discretion. The 
phrase “public circulation” is safer, though 
it cannot be charted, than the ascertain- 
able sum of bank deposits plus currency. 
Charts founded on theoretical errors are 
dangerous devices. 

Nor are bank deposits which are re- 
stricted to idleness any true part of the 
public circulation. Such a situation is pos- 
sible under one possible working of the 
Social Security Act. It arises from a 
Treasury “choice” which lacks validity.1 


The Treasury’s Choice 

The Social Security Act gives the Treas- 
ury its choice between only two alterna- 
tives in its “investments” of the sums to 
be appropriated annually to the “old-age 
reserve account.” It may buy government 
bonds in the market, if they are obtain- 
able on a 3 per cent interest basis; or it 
may issue to itself its own “special obliga- 
tions” as provided in the law. This choice, 
too, has fiscal, monetary and actuarial as- 
pects. The monetary aspect is probably 
the most important because it appears 
that the device of the “special obligations” 
was written into the law to give the 
Treasury some additional monetary dis- 
cretion, and the authority to make it ef- 
fective. 

There are only three fiscal conditions 
which can ever confront the Treasury, 
namely (1) a budget surplus, (2) a bal- 
anced budget, and (3) a budget deficit. 
The first may be laid to one side as un- 
likely to occur, and, for our purpose here, 
as being only an accentuation of the sec- 
ond, anyway. The words surplus, deficit 
and balanced refer to the results of all 
income less all expenditures, aside from 
the receipts and disbursements on account 
of the old-age reserve fund. 

With a balanced budget the net old-age 
reserve contributions themselves (nat the 
reserves) would give the Treasury an ex- 
cess of bank deposit credit. Not even the 
Congress could destroy that excess by 
expenditure, within our premise of a bal- 
anced budget, and the present Social Se- 
curity Act. That excess of deposit credit 
could be used only to recover bonds. Ex- 
cept for that, it is doomed to idleness, 
under our premise. Whether the Treasury 
recovers bonds from banks, or holds idle 
balances, will therefore not make a pen- 
ny’s difference in the amount of the 
true “public circulation.” The issuance of 
the “special obligations” (of the Treas- 
ury, for the Treasury, and by the Treas- 
ury) has no bearing here, because it would 
not disturb the Treasury’s bank balances. 
As I understand the matter, that is all 
there is to the Treasury’s choice, with the 
budget balanced. 


With the Budget Unbalanced 

What is the case with the budget un- 
balanced? The influence of the social 
security cash surpluses will still be de- 
flationary. It may not, however, equalize 
the inflationary influence of the ordinary 
deficit. That, presumably, will turn on 
which is larger, surplus or deficit. So 
long as the contributions to the old-age 
fund, minus operating costs, grants to the 
States, death benefits, etc., are not suffi- 
cient to equal the ordinary deficit the 
Treasury will not have any excess bank 
balances, and the question of “choice” 
between the two alternatives will not 
arise. It would be silly to recover bonds 
only to issue them again. As the law now 
requires, it will instead “issue” to itself 
the so-called ‘special obligations” and 





Continued on Page 422 


1Contra: See Wolkiser, Arthur M., in THe 
ANNALIsT of Dec. 17, 1937. 
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On the World Economic Front: Industry and Commerce 
Show Signs of Slackening 


By WINTHROP W. CASE 


URTHER deterioration occurred in 
the world economic outlook during 
January, and indications accumu- 
lated that the world as a whole is 

entering upon a definite recession. World 
industrial activity declined further. In- 
ternational trade dropped to the lowest 
levels in a year or more. Commodity 
prices, although not showing the acute 
weakness of last Autumn, were still 
marked by lack of strength and continued 
to drift lower. The United States appears 
to remain the crux of the world situation. 
If conditions here improve, the general 
setback will probably be promptly 
checked; otherwise, there is danger of the 
reaction gathering considerable momen- 
tum 

British defense budget estimates for 
1938-39 were placed at £343 million (of 
which £90 million from loans) as against 
1937-36 estimates of £278 (£80 from 
loans), and £187 in 1936-37. Although the 
cost of tne five-year rearmament program 
was originally placed at £1,500 million, the 
probability of this amount being increased 
is already being discussed 
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In France stagnation continues. Sup- 
plementary arms budgets of four billions 
of francs are in prospect. Meanwhile, the 
Blum government, which replaced that of 
M. Chautemps, continues to struggle with 
a deficit estimated at 30 billions of francs, 
some 15 per cent of the entire national 
income, which must be raised by loans. 

In Germany the labor stringency in- 
creased as industry made new records. 
The profit and loss balance of Germany’s 
assimilation of Austria is yet to be writ- 
ten. Meanwhile, the decline in the Ger- 
man export trade arouses considerable 
concern. 

Hungary's recent debt offer bespeaks 
the improvement in her public finances. 
The trade treaty consummated between the 
United States and Czechoslovakia marks 
the seventeenth agreement concluded un- 
der our program. Meanwhile, the pro- 
posed Anglo-American agreement is 
sharply criticized by the affected inter- 
ests in both countries. Unfortunately, the 
people who actually foot the bill of high 
protectionism—the consumer and the pro- 


ducer for export—-are for the most part 
inarticulate and unorganized; otherwise, 
the highly vocal arguments of the protec- 
tionists, intent first of all on protecting 
specific industries even though the whole 
country has to foot the bill, would carry 
somewhat less weight with the general 
public. 

Reflecting the spread of less favorable 
conditions throughout the world, indus- 
trial activity for the most part declined 


115.0, a decrease of 2.8 points from its 
all-time record of 117.8 in November. 
Since artificial conditions continue in Ger- 
many, and since that country’s economy 
remains to a large degree insulated from 
the rest of the world, the decline of the 
index without Germany seems to reflect 
more truly the trend in those parts of 
the world in which relatively free eco- 
nomic conditions still prevail. 

The only other countries besides Ger- 
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farther during January. World industrial 
activity outside of Russia, according to 
The Annalist’s index, fell to.94.6 per cent 
of the 1928 average (preliminary), from 
96.0 in December. It is true that this 
decline was primarily due to the drop in 
this country, and that, with the United 
States excluded, the index was unchanged 
at 116.4 (preliminary). On the other 
hand, but for a further increase in Ger- 
many, where new production records are 
being established despite the growing 
shortage of labor, the index without the 
United States would have dropped to 


many to report gains in January were 
Poland and the Netherlands, the Dutch 
rise probably only reflecting a moderate 
rebound from the sharp decline of last 
Autumn. Losses were general elsewhere. 
January indices were lower not only in 
the United States but in Canada, the 
United Kingdom, France, Italy, Denmark 
and Sweden. December figures, the latest 
available, also showed losses in Belgium, 
€zechoslovakia, Finland and Norway. 
International trade continued in Jan- 
uary the decline that has been under way 
since last June, the seasonally adjusted 


preliminary index for January standing at 
41.8 of the 1928 average, as against 41.9 
a year ago, and more than 17 per cent 
under the recovery high mark of 50.4 in 
June. While a good part of the decline is, 
of course, directly due to the fall in com- 
modity prices, a considerable portion re- 
flects a decline in physical volume 
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According to preliminary data, as shown 
by the accompanying chart, volume or 
“quantum” of trade, after touching for the 
first time the pre-depression (1929) av- 
erage in the April-June quarter of last 
year, was approximately 5 per cent lower 
in the last quarter of 1937, allowing 
for normal seasonal fluctuations. The 
League of Nations index is by no means 
a precise measure and is, therefore, not 
to be taken too literally. It does, how- 
ever, suggest a definite contraction not 
only in the value but in the volume of 
trade which, with the current decline in 
industrial production, points to a definite 
contraction in world economic activity. 

Commodity prices failed to reveal in- 
creased strength in February. The sharp 
and prolonged decline in primary com- 
modity prices that was set in motion by 
the bursting of the commodity boom last 
Spring apparently came to a close toward 
the end of last November. Although pri- 
mary prices then remained fairly steady 
until mid-January, renewed weakness has 
since been somewhat intermittently in 
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evidence. It is not yet clear, especially in 
view of the contraction in production and 
in international trade, whether the end 
of the decline has been reached. Needless 
to say, so long as such weakness persists. 
the outlook for the “colonial’’ countries— 
the producers of the raw material and 
food staples—will remain unfavorable, 
threatening further shrinkage of trade 
and of the foreign markets for the indus- 
trial countries. 

Greater stability has been apparent in 
other commodities, but the general price 
level of most countries has nevertheless 
continued to decline. The Annalist In- 
ternational Wholesale Composite (eight 
countries) declined to 54.2 per cent of the 
1928 average in February from 54.8 in 
January, 54.9 in December, and a post- 
depression high of 57.2 in May and June 
of last year. 

United States, Canadian, British, Italian 
and Dutch prices were lower in February. 
The French wholesale index was higher 
in January and unchanged in February. 
Interna] French prices have been rising 
steadily for the last two and a half years, 
but the advance of the past year and a 
half has been purely in response to the 
progressive depreciation of the currency. 
On a gold basis, French prices have de- 
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clined since last Summer, 
in both January and February. 
_ More notable perhaps is the decline of 
the Italian index in January and Feb- 
ruary, breaking a three-year advance that 
had previously been interrupted only dur- 
ing the sanctions period of 1936. Although 
the Italian currency is nominally pegged 
like our own at approximately 59.1 per 
cent of its former parity, the government 
has been unable to maintain Italian for- 
eign exchange on an unrestricted basis. 
Trade clearing accounts on Feb. 25 
showed a net balance of almost 394,000,- 
000 lire due exporters to Italy which were 
held over because of lack of available for- 
eign valuta 

Under such conditions, there has ob- 
viously been a real if unadmitted further 
depreciation of the lira similar to, though 
more moderate than, that which has 
taken place in the German currency, with 
its diversity of special marks. In Italy, 
prices of domestic ebespeet have been 


recording losses 
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artificially set and to a large extent main- 
tained; it is therefore probable that the 
rise in the Italian price index last year 
pr'marily reflected higher prices for im- 
ported goods, as a result of the scarcity 
of lira exchange, or, in other words, of a 
real lira depreciation. 

In Japan the Chinese struggle absorbs 
an increasing part of the nation’s energies. 
Industrial activity appears to have de- 
clined from the high levels of last Sum- 
mer, to a considerable extent because of 
the shortage of raw materials and the 
control of imports as well as the increased 
difficulty of maintaining exports. Statis- 
tics for the heavy industries are being 
withheld by the government during the 
period of the conflict with China, but par- 
tial data suggest that the production in- 
dex declined to less than 180.0 per cent 
of the 1928 average in December from 
over 192.0 during the Summer months of 
1937. 
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Expansion of the munitions industries 
is being pushed, primarily by making ad- 
ditional capital resources available to the 
favored enterprises. The consumers’ goods 
industries are generally being curtailed, 
partly in order to conserve foreign ex- 
change and raw materials and partly be- 
cause of overcapacity prior to the Chinese 
trouble. A table published by The Ori- 
ental Economist (Tokyo) for January 
shows 49.5 per cent curtailment for the 
cotton yarn industry for January, as 
against 32.6 in January, 1937; 55.0 for 
rayon, as against 35.0; 60.0 for woolen 
yarn, as against 0.0; 45.0 for printing 
paper in December, as against 28.0 in De- 
“cember, 1936. On the other hand, silk 
spinning was maintained unchanged at 
48.9; unlike the others, its raw materials 
are of domestic origin and therefore do 
not require foreign exchange; its problem 
is one of outright overexpansion, entirely 
apart from the Chinese “incident.”” As re- 
gards the other industries, according to 
The Oriental Economist: 

There is no hope that the situation. will 
improve in the immediate future because 
the military expenses will not be reduced 
for some time to come and neither the re- 
striction of imports nor economy in con- 
sumption will grow less rigid meanwhile. 
Thus the peace industries will not be re- 
lieved of their handicaps for some time. 

Meanwhile both exports and imports 
have slumped badly. Imports reached a 
high poipt last Summer under the urge 
of speculative buying caused by the rise 
in world prices and the prospects of 
higher domestic prices due to exchange 
control, as well as the fear of a shortage 
of commodities because of the same ex- 
change control. The subsequent decline 
reflected the growing effectiveness of 
control. Exports commenced to turn down- 


ward last Summer and have since falien 
fairly consistently; their decline appears 
to reflect increased competition and sales 
resistance in foreign markets, the short- 
age of raw materials and higher costs. 
The Japanese balance of trade was ac- 
cordingly adverse by the almost unprec- 
edented amount of 608 million yen last 
year, as against 71 in 1936, a favorable 
balance of 27 in 1935, and an adverse 
balance of 111 in 1934. Last year’s ad- 
verse balance has been exceeded since 
the war only in 1924, when it totaled 646. 
The yen has so far been pegged suc- 
cessfully to the pound at the 1/2 rate— 
1s 2d to the yen—but this has been pos- 
sible only by the export of gold, notwith- 
standing the drastic curtailment of im- 
ports in the second half of last year. The 
Tokyo correspondent of The Statist! (Lon- 
don) writes that the greater part of the 
devaluation “profit” of some 400 million 
yen seems to have been already shipped 
abroad, and that there is talk of drawing 
on the revalued gold reserves of 800 mil- 
lions now held by the Bank of Japan. The 
Oriental Economist fears lest by unduly 
restricting imports the authorities ag- 
gravate the evil they seek to prevent by 
undermining the competitive powers of 
Japan’s industries and thereby curtail- 
ing exports. Whether the pressure of in- 
creased imports for military purposes in 
1938 will precipitate an exchange crisis 
this year cannot yet be predicted, although 
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it is not apparent how the existing ex- 
change rate can long be maintained even 
with stringent exchange control. 

The Japanese national debt amounted 
to 12,315 million yen at the end of last 
year, as against barely 6,600 six years 
ago. Authorizations of some 6,400 mil- 
lion in bonds are in prospect for the cur- 
rent year, although it apparently is not 
anticipated that all these will be used. An 
amount so large is likely to be required, 
however, as to.make difficult its absorp- 
tion by the banks in the usual] way and 
it is likely that a large part will have to 
be taken up by the Bank of Japan. 

It is reported that the fiduciary issue 
limit of the Bank of Japan will therefore 
be shortly increased to 2,000 million; at 
present it is 1,000 million, to which it was 
raised from 120 million in July, 1932. 
Prices have already been rising steadily, 
the February wholesale index surpassing 
even the high levels of last Spring at the 
peak of the commodity boom. 

If it proves impossible to hold the yen 
at the 1/2 ratio, if the government is un- 
willing or unable to increase taxes ma- 
terially, and if the necessary borrowings 
cannot be raised through the usual com- 
mercial channels and recourse must be 
had to a doubling of the note issue, a 
straining of national resources is certain- 
ly implied. It is, of course, premature to 
forecast run-away inflation and the free 
use of the printing press, but especially 
if the drain of the Chinese effort con- 
tinues, the nays has become less remote. 
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National Government: Major Issues Hinge on Problems 
Of Recovery and Reform 


By KENDALL K. HOYT 


WASHINGTON. 

FTER another few days it should be 

possible to make a revised estimate 

of the Washington outlook. How 

far the Administration wants or is 

able to go in helping industry weather the 

recession will be apparent from the out- 

come of efforts to pull together in six 

days a report on solutions to the railroad 

problem. The ability of the New Deal to 

get action on its reform program will be 

tested further in the reorganization bill 

debate. After five years the two ques- 

tions of recovery and reform still dominate 
the Washington scene. 

Meanwhile the defeat of the Wheeler 
amendment allowing Congressional veto 
of the President’s reorganization plans,- 
rather than by a two-thirds vote as pro- 
vided in the bill, is a tenuous. victory for 
the New Deal. In this closely drawn issue 
the balance of power see-sawed from one 
side to the other. A two-vote shift would 
have tied the Senate. The most intensive 
pressure was brought against the Wheeler 
plan, especially upon Senators who have 
to stand for election this year. The 
A. F. of L. asked on Tuesday that the bill 
be recommitted, and the issue is far from 
settled. House members fear that if the 
bill passes the Senate it will be sent di- 
rectly to conference without giving the 

- House a chance to vote specifically on the 
main points which are at stake. 


* * * 


THE LOBBY PROBE, which seeks to 
blast opposition to the reorganization bill 
just as the Hopson matter was instru- 
mental in passing the Holding Company 
Bill in 1935, is proving a boomerang to 
the Administration. Senator Minton, who 
succeeds Black as Grand Inquisitor, made 
the mistake of issuing blanket subpoenas 
against the Gannett committee, despite 
the adverse rulings in previous fishing 
expeditions involving Hearst and others. 
It was found necessary to pull back the 
first subpoenas and issue new ones under 
a heavy fire of bad publicity. 

Minton thus has stepped into the place 
where lightning struck before. Unless the 
Administration quickly retreats, it is likely 
to find itself embarrassed by charges of 
extralegal search, seizure and espionage: 
Even the Klan issue can rear its hooded 
head, for there have been Klans in States 
other than Alabama. 


‘the proposed regions. 


Result so far is to give Gannett nation- 
wide publicity and to lift his committee 
to the place of a major opponent of the 
New Deal. Inaction and malfunctioning 
of Republican headquarters has left this 
role to some new group. Many have been 
organized but none made the grade. In 
its work against the -court-packing bill, 
Gannett’s people issued upward of 16,000,- 
000 pieces of literature. In a similar drive 
against the reorganization plan they were 
surprised to find a higher percentage of 
favorable response than in the court fight. 


* * a 


THE TVA CASE has had the practical 
effect of killing by House vote the initial 
fund for the $112,000,000 Gilbertsville 
Dam. The regional authority bill is stymied 
at this time. It may boil down to a na- 
tional board of seven men, one for each of 
The five-man Na- 
tional Resources Planning Board, which 
would be created by the reorganization 
bill, might be made to look something like 
that if nothing else were available. The 
Administration needs some mild approach 
to planning as a face-saving measure. 

After the President ousted Morgan from 
the TVA chairmanship, despite doubts as 
to the legality of such removal, the elderly 
engineer’s dignified bearing has preserved 
his tactical advantage. Negotiations for 
purchase of C. & S. properties in the val- 
ley meanwhile continue between Willkie 
and Lilienthal. 


* * * 


ANTI-TRUST work now under way, to 
which Thurman Arnold falls heir, includes 
the following investigations: anthracite; 
uniform bids, especially on tires; auto fi- 
nance; block booking of motion pictures, 
with a specific West Coast case where a 
consent decree was allegedly violated; 
five oil investigations; superphosphate, 
and a nation-wide milk investigation, 
largely in the New York. and Chicago 
areas. Pending cases include: appeal of 
the first Madison oil case; second Madison 
indictment; aluminum; Postal and West- 
ern Union exclusive contracts; Interstate 
Circuit (motion pictures); and the ethyl 


gas case scheduled for hearing April 22. 
Due to the detailed nature of these cases, 
which are expensive to carry on, it is hard 
to see how very much new activity can 
be started unless a deficiency appropria- 
tion is sought on top of the meager in- 
crease recommended in the budget for 
next fiscal year. 


* * * 
BRIEFS—Hearings start on McFarlane 
Patent Monopoly Bill... . Chandler bank- 


ruptcy bill is due for a Senate report soon. 
Appointment of independent trustees for 
large firms is controverted. . . Admin- 
istration abandons effort to cut 1939 Fed- 
eral aid highway funds. . . . Hearings on 
aviation regulation are resumed in House; 
Senate hearings are pending. . New 
Coal Commission chairman will be named 
soon. Latest wage-hour proposal 
would start the escalator plan of mini- 
mum wages at a bottom figure of 25 cents 
per hour. Efforts are being made 
behind the scenes toward preventing the 
Woodrum amendment plan of budgeting 
relief funds throughout the year from 
being applied to the forthcoming 1939 
relief appropriation. 


Social Security Reserves 


Continued from Page 419 


thereafter designate them as “invest- 
ments.” I shall refer to the character of 
these unusual instruments later. It suf- 
fices now to note that the Treasury has 
followed this procedure to this date, un- 
der a condition of a budget deficit. It 
has “issued” the said “special obligations” 
for the amounts which it has estimated 
to be necessary to support the future 
obligations of the act, as determined 
on an actuarial basis (Title II, Section 
201a).2 

On Jan. 19 the Treasury announced that 
the total receipts to Jan. 1 on account of 
the social security and railroad retire- 
ment program were $666,294,316; and that 
total expenditures were $960,975,659. In- 
cluded in the expenditures, however, was 
the item $606,000,000 designated as “in- 
vestments for old-age reserves and rail- 
road retirement account.” That is not a 
cash item, however, and it must be de- 
ducted from the “total expenditures” to 
show the true cash expenditures. They 
thus become $354,975,659, and the “book” 





2Or, rather, that is what the statute re- 
quires. The Treasury thus far, however, has 
based its ‘estimates’ for ‘‘a propriations” 
upon Title VIII collections. ee ‘‘Hearings 
Before Subcommittees of the Committee on 
Appropriations, House of Represent&tives’’ 
(a) on the Treasury Department Appropria- 
tion Bill for 1939, p. 76, for the testimony of 
R. R. Resgh. government actuary, and (b) 
on the Independent Offices Appropriatior 
Bill for 1939, p. 1177, for the testimony of 
A. J. Altmeyer, chairman of the Social Se- 
curity Board. 


Calendar of National Legislation for Week Ended March 21 


PASSED BOTH HOUSES—HR8947—Treas- 
ury-Postoffice approp. Conf rpt agreed to 
in House with minor amendment Mar 21. 

HR9i81—Dist of Columbia approp. Conf 
rpt agreed to in 8 Mar 18 


PASSED ONE HOUSE — 83655 — Triple-A 
marketing quotas burley tobacco. HRpt1963 
Mar 17. 

HR9218—Billion dollar Navy bill. , Passed H 
Mar 21. 

HR9789—Experiment in sound recording 
proceedings Fed courts. Passed H Mar 21. 

HIR594—FTC invstg auto financing prac- 
tices. 

” . - 

AMENDMENT FILED—HR9682—Tax Dill. 
Processing tax amendment ued by Senator 
Pope Mar 18. 

° e 

REPORTED—S3691 (Hatch & Ashurst) 
SRpti527 Mar 2i—Create 21 new circuit and 
dist judges. ; 

HR6289 (Wood) HRpti976 Mar 18—Pension 
certain Spanish War soldiers. 

HR7880 (Gasque) HRpti965 Mar 17—Amend 
vets regulatn No. 10 as to “‘line of duty” 
for peacetime veterans, widows and depend- 

ts. 

Or FTR9659 (Fulmer) H Rpti977 Mar 18—Amend 
act relating to census collectn of: data on 
cottonseed and products. 

HR9710 (Bland) HRpti950 Mar 15—Amend- 
ments to Mercht Marine Act to effectuate 
the Kennedy report. 

HR9817. (Flannagan) HRpti964 Mar 17— 
Quota plan for burley tobacco. 

HR9882 (Bland)—Marine inspectors author- 
ized to issue service certificates, &c. 

HIRG6G13 (Welch) HRpti956 Mar 16—-Tempo- 
rary U S operatn certn ships of Amer Line 
Steamship Corp. 


NEW BILLS—S3666 (Ellender) and S3668 


(Smith) Agri & Forestry—Amend Triple-A 
Act 1938. 

$3673 (Van Nuys) Agri & Forestry—Amend 
REA Act. 

$3676 (Logan) Judic—Establish U S Court 
of Appeals for Administration to decide and 
expedite appeals from Fed commsns, &c., 
when U S is a party or has an interest. 

$3678 (Walsh) and S3686 (La Follette) 
Interstt Com—Liberalize eligibility for rail- 
road retirement. Also HR9918 (O’Connell, 
Mont) Interstt & Forn Com. 

S3679 (Gillette) Bnkg & Currency—Extend 
2 years the 34% Fed land bank interest and 
Land Bank Commissioner’s loans at 4%. 

$3681 (Hayden & O’Mahoney) Pub Lands 
& Surveys—Amend act for mining coal, phos- 
phate, oil, &c., on pub domain for payt of 
recpts into reclamatn fund. 

SJR276 (King & Bridges) On table—Ten- 
man joint committee invstg TVA. Also 
HJR618 (May), HJR619 (Andrews) and 
HCR41 (Sparkman) Rules. 

SRes247 (Neely) Interstt Com—Invstg wire 
communications industry. 

SRes251 (Norris)—Senate invstg TVA. 

HR9854 (O'Neill, N J) Bnkg & Currency— 
Extend time 2 yrs for principal payts HOLC 
mortgages. 

HR9855 (O’Toole) Military Aff—Prohibit 
helium sales to Germany. 

HR9873 (Palmisano) Dist of Columbia—Per- 
mit minimum resale price contracts for 
trade-marked goods in D C. 

HR9896 (Lemke) Interstt & Forn Com—Re- 
lieve emergency by postalizing transportatn 
rates for increased use of railroads. 

HR9898 (Lea) Interstt & Forn Com—Pro- 
hibit use of communicatn facilities for crimi- 
nal purposes. 

HR9899 (Warren) Agri—Make peanuts basic 
agricultural commodity. 

HR9909 (Martin, Colo) Interstt & Forn Com 
—Truth in fabrics bill. 


HR9911 (Disney) Flood Control—Naviga- 
tion, hydro-power, &c., Arkansas and White 
Rivers. . 

HR9914 (Wood) Agri—Increase farm tenant 
authorization from $25,000,000 to $200,000,000 
for fiscal 1939. 

HR9915 (Jones) Agri—Triple-A Act amend- 
ments. 

HR9919 (Lea) Judic—Uniform procedure on 
proof of age and place of birth. 

HR9920 (Allen, Pa) Judic—Amend act as 
to carriers’ liability for injury to employes. 

HR9932 (Sanders) Ways & Means—U § to 
grant $2 for each $1 paid from Stt funds 
for old-age assistance. 

HR9944 (Green) Bnkg & Currency—Natl 
bank examinatns to be made by FDIC. 

HR9945 (Hendricks) Pensions — Increase 
pensions for’ service-incurred disabilities 
Regular Establishment. 

HR9947 (Teigan) Electn—Proportional rep- 
resentation and preferential voting for Sena- 
tors and Representatives. 

HR9957 (Celler) Judic—Public defenders on 
per diem basis in all Fed dist courts. 

HR9960 (Lemke) Census—Reduce size of 
House by alloting one member per million 
people. 

o—" (Celler) D C—Municipal govt for 


HJR617 (Sheppard) Approp—$25,000,000 for 
Calif flood relief. 

HJR624 (Collins) 
Congressmen. 

HRes436 (Sweeney) Rules—Investg interfer- 
ence right of free speech, reference to Boake 
Carter. 

HRes437 (Tinkham) Rules—Invstg British 
influence on State Dept. ne 

HRes438 (Sweeney) Rules—Invstg British 
propaganda. 

HRes442 (O'Malley) Rules—Invstg cam- 
paign expenditures in Congressional electns 
1938. 


Electn—4-yr terms for 


deficit of $294,681,343 becomes a cash sur- 
plus (cash receipts over cash expendi- 
tures) of $311,318,657.3 

It should be apparent from this exhibit, 
I am sure, that the Social Security Act, 
by supplying this surplus cash, has al- 
ready demonstrated its counter-inflation- 
ary influence. This surplus cash made an 
equal amount of bond-selling (presumably 
to banks, because the Treasury has not 
really sought the private investment mar- 
ket) unnecessary and so canceled what- 
ever inflationary influence such an addi- 
tion to the deposit currency would have 
occasioned. 


Short-Term Influence Deflationary 

The short-term prospects of the old-age 
provision of the act are accordingly on 
the deflationary side, whatever may be 
the state of the budget balance. How long 
will this “short-term” last? That can be 
definitely answered, if at all, only by the 
Social Security Board. So far, it has said 
only that receipts will exceed benefits “for 
a number of years.” It is not hazardous to 
predict that period will last until at least 
1942, when the first pension benefits be- 
come payable. They are payable then 
only to such persons as shall have had 
five years of employment since Dec. 31, 
1936, and shall have attained the age of 
65 and shall have retired. The Treasury, 
in the making of the actuarial estimate 
required of it, has assumed 66% years as 
the probable average retirement age. That 
assumption extends the graduation date 
of the first considerable pension class al- 
most to 1944. But at that date the re- 
ceipts will not have reached their peak. 
They will be 4 per cent of salaries, and 
the highest rate (6 per cent) will not be 
effective until 1949. 

The first group to receive pensions, 
moreover, will include only those few per- 
sons who were just under 60 on Dec. 31, 
1936, and the first six groups (to 1949) 
will include only those who were just 
under 55, or older to 60, on that date. 
Preliminary estimates as to the “age 
groups” show those above age 50 to com- 
prise only 14 per cent of the total, so that 
it seems clear enough that a considerable 
period must elapse before pensions will 
equal receipts. Indeed, the Social Security 
Board has clearly indicated that it is only 
on the assumption that a large reserve 
fund can be built up during the early 
years of the plan that a “large govern- 
ment subsidy can be avoided.” The ‘Treas- 
ury has said that the “reserve fund” is ex- 


Continued on Page 444 





' 8The Jonuary. 1938, letter of the National 
by Bank of New York said on this subject: 
“Although the investments are eran out 
as ‘expenditures,’ the money actually re- 
mains in the general cash balance of the 

Treasury. An increase in public debt results 
the same as if the funds had been borrow 
in the open market, but the ‘cash deficit’ of 
the Treasury becomes much smaller than the 
‘book deficit.’ ’’ 
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Financial Markets: General Liquidation Carries Prices 


RATHER sharp decline of stock 
prices during the past week has 
carried a number of leading stocks 
into new low ground. The general 

downward move has been interrupted by 
brief rallies, but the trend has been defi- 
nitely downward. 

Last Friday a sharp drop carried indus- 
trial averages to the low of early Feb- 
ruary. There was a slight recovery be- 
ginning in the last hour Friday afternoon 
and running through early Monday morn- 
ing, but stocks resumed their downward 
course on Tuesday and continued to fall 
through most of Wednesday. Last Friday 
and Wednesday volume advanced to about 
114 million shares on the Stock Exchange, 
the largest turnover in several weeks. 

















WEIGHTED AVERAGE OF 8 LEADING 
Be, INDUSTRIAL STOCKS 
100+— 4100 | 
y 

90} 4; a “was —{s0 
——— See. MAR =a | 
High Low Last 
Mar. 18... 90.5 86.7 87.9 
Mar. 19. , $0.0 89.5 89.6 
eS ae 91.8 89.6 89.7 
Mar. 22. 90.0 86.2 86.7 
Mar. 23. : .. 86.0 83.6 84.5 
Mar. 24.. 86.5 83.7 85.5 


On Thursday prices moved rather irreg- 
ularly, with a few issues establishing new 
low prices for the current decline, but with 
a majority of leading stocks holding 
slightly above Wednesday’s low. During 
the latter part of the day prices improved 
moderately. The close of the week finds 
most leading stocks below the levels of 
the week before. 

The most substantial declines during the 
past week have been in Chrysler, Bethle- 
hem Steel, Inland Steel, Westinghouse 
Electric, General Electric, du Pont, Ameri- 
can Can, Penney, Case, American Smelt- 
ing, American Telephone, Allied Chemical, 
Eastman Kodak, Union Pacific and Stand- 
ard Oil gf New Jersey. The rail stocks 
have declined through all previous lows 
except those of 1932. 

News of the week has been generally 
unfavorable. Conditions abroad have re- 
mained unsettled. The Reorganization Bill 
has made further progress in Congress. 
Treasury representatives have made ad- 
verse criticism of Senate proposals for tax 
relief to business. Another official has 
made an address in a tone regarded as 
disturbing by most business men and in- 
vestors. Although trade reports have in- 
dicated some slight increase in orders for 
steel by miscellaneous consumers the im- 
provement has been of rather disappoint- 
ing proportions. 

Stock prices have been following a 
downward trend for four weeks. Within 
this period there have been a succession 
of unfavorable developments, including 
the German seizure of Austria, which are 
of unusually disturbing character. It is 
not surprising that prices have declined 
and on the whole stocks may be said to 
have held up moderately well under un- 
usual developments. The decline of the 
past week has forced a few prominent 
stocks through previously established low 
points, as for example, Chrysler, United 
States Steel, Westinghouse Electric, Gen- 
eral Electric, Loew’s, Smelters, American 
Telephone, Case and most of the rails. A 
majority of active stocks have held at or 
above previously established low points. 

The break-through in a few important 
issues and the fact that a fairly large num- 
ber of other leading stocks are down to 
within a short distance of critical support 
levels means obviously that the market is 
in a critical position. Another wave of 
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selling would put the market as a whole 
definitely through earlier support levels 
and would suggest that a further rather 
important decline would probably occur 
In such a case it seems likely that for 
most industrials support would probably 
not develop before the lows of the fall of 
1934 have been reached. This would, of 
course, be consistent with the present 
level of general business activity. Tak- 
ing the behavior of the market by itself 
without regard to the news of the past 
several weeks, such a development would 
seem rather more probable than not. 

If account is taken of the unfavorable 
character of recent news developments, 
however, a downward break-through at 
this time seems less certain. Recent bad 
| AVERAGE PRICE OF 10 HIGH GRADE 

RAILROAD BONDS DAILY a | 
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AVERAGE PRICE OF TEN HIGH-GRADE 


RAILROAD BONDS 


———— —1938- - ——— — -1937--—-—-—. 
Mar. Feb. ~ Jan. Dec. Nov. Oct. 
1 106.06 105.01 106.37 107.67 108.70 
2....105.91 105.30 106.56 oF 108.66 
3....105.91 105.09 108.14 106.44 107.36 ' 
4 150.50 105.11 108.08 106.48 107.41 108.62 
5 .105.24 105.10 108.12 rT 107.28 108.21 
Was . 108.01 106.52 107.14 108.18 
7 104.99 104.89 107.97 106. .--. 108.37 
8....104.81 105.17 108.02 106.91 106.74 108.26 
9... .104.57 105.17 mae 106.97 106.66 108.23 
10 104.25 105.63 107.99 106.76 106.54 F 
Ea: 103.76 105.88 108.07 106.79 = 108.02 
12... . 103.56 -... 108.10 nam ee ‘ 
jE 4 oo 108.18 106.95 106.83 107.86 
14....103.73 105.86 107.97 107.93 cca, ee 
15... .103.61 105.85 108.02 106.98 106. 107.91 
16... .103.50 105.70 aad 107.09 106.69 107.96 
17... .102.86 105.76 107.70 107.13 106. hig 
18....102.04 105.82 107.42 107.14 106.55 107.78 
19....102.14 105.59 106.4 ; 106.57 107.37 
20. . “a 106.32 107.42 106.23 107.5 
21....102.39 105.57 106.30 107.50 ea 
22... .102.06 xa 106.15 108. 105.97 107.74 
23....101.60 105.57 cuon Oe De 107.84 
24.. mia 105. 105. 108.23 105.70 ‘ 
25. . 106.21 105.51 wai 050 ee 
26 106.12 104.18 oe 105.68 107.72 
.... 103.64 108.42 106.02 107.59 
28 105.96 103.62 108.3 .... 107.48 
29 -s 05 108.41 106.28 107.51 
ee aaah 108.42 106.21 107.54 
. P 104.41 108.47 
Revised series. ’ Details will appear in a subse- 


quent issue of THE ANNALIST. 


news has brought out a rather small sup- 
ply of stock and there have been reports 
recently of “good buying.” The decline 
has been a very irregular one with a 
rather unusual number of issues hoiding 
fairly well—in spite of the fact that on 
declines the market usually tends to move 
more as a unit than on advances. On 
Thursday there was some sign of a little 
better support in some of the railroad 
stocks and in the railway equipments. 
Thus it is entirely possible that the mar- 
ket will, after all, hold at about the pres- 
ent level. If it does succeed in holding 
under circumstances very favorable to a 
downward break-through, there would be 
more real ground for considering the tech- 
nical position strong than there has been 
for a considerable period of time. The 
question will probably be decided during 
the coming week. 

The continued weakness of both high- 
grade and second-grade railroad bonds re- 
mains one of the more important adverse 
factors in the financial situation. Until 
there is some indication of a return of 
confidence in high-grade bonds, and indeed 
until the outlook for the railroad industry 
as a whole is clarified to some extent, 
financial sentiment is likely to remain 
rather unsettled. A favorable aspect of 
the bond market is, of course, the manner 
in which better grade utility and indus- 
trial bonds continue to hold their ground. 

M. C. 
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The Week in Commodities: Prices Again Lower With 
Sugar and Rubber Weak 


ARM and food products again led 
the Annalist Weekly Index of 
Wholesale Commodity Prices lower. 
On March 23 the index stood at 

82.4, as compared with 82.8 (revised) in 
the preceding week. Prices are now back 
to the Feb. 16 low, and a drop of but 1% 
points from the present level would carry 
quotations to the lowest level since the end 
of 1934. 

With the exception of the grains, futures 
had another bad week. Now lows were 
established by sugar, rubber, copper and 
certain distant coffee options. In the lat- 
ter case, prices are at the lowest level in 
history, while prices for most of the others 
are the lowest in two or more years. 

DAILY COMMODITY PRICES mr 


Moody's Jones 
Cotton. Wheat. Corn. Hogs. Index. Index. 


Mar. 17.. 8.95 1.04 -72 9.57 149.0 52.29 
Mar. 18.. 8.60 1.0 -73 9.34 147.7 52.06 
Mar. 19.. 8.82 1.04 -73 148.1 52.09 
Mar. 21.. 8.73 1.03 of 9.24 147.0 51.75 
Mar. 22.. 8.66 1.034% .73% 9.04 145.9 51.29 
Mar. 23.. 8.67 1.03% .72% 9.17 145.3 51.14 


For sources of data see THE ANNALIST of 
March 11, 1938. 


COTTON 

The possibility of still further curtail- 
ment in cotton-mill activity brought about 
a rather sharp decline in fiber prices. 
Volume of trading increased as prices 
dropped and quotations moved over the 
widest range since last October, when the 
season’s low prices were established. 





r — 
DAILY COTTON PRICES ! 
MAY CONTRACT 


CENTS PER POUND 
CENTS PER POUND 








The cotton market was quiet and firm 
on Thursday, but on the following day the 
disturbing political developments in 
Europe, combined with the very poor 
state of the domestic textile industry, 
forced prices down more than 30 points. 
Saturday’s market was the scene of a 
broad rally and almost all of the pre- 
ceding day’s losses were recovered. In 
the first three days of this week cotton 
futures were adversely affected by grow- 
ing uncertainty in trade circles and weak- 
ness in security prices. Closing prices for 
the week ended Wednesday were near the 
worst and only slightly above the 1938 
lows. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 


--W’k Ending Thrsday—, Yr's 
Mar.17, Mar.10, Mar.18, Ch’ge 
P. 


1938. 1938. 1937. 
Movement Into Sight: 





uring week ....... 191 178 132 +44.7 

Since Aug. 1........ 12,379 ... 11,471 + 7.9 
Deliveries During Week: 

To domestic ee - 144 109 147 — 2.0 

To foreign mills. 97 8123 95 + 2.1 

i 241 234 242 — 0.4 
Deliveries Since Aug. 1: 

To domestic mills.. 4,238 6,040 —29.8 

To domestic mills... 3,674 3,392 + 8.3 

To all mills......... 7,912 9,432 —16.1 
Exports: 

During a 6 ie ossingia 96 123 146 —34.2 

Since Aug. 1....... 4,552 4,292 + 6.1 
World Visible nase (Thursday) : 

World total ........ —— — — +38.9 

Week’s change ... 110 ca 

uw. S.A: only...... * 5,480 5,509 3,521 +55.6 
Certified Stocks: 

Thureday .......... 58 59 43 +34.9 


In addition to declining prices, slack 
mill activity and declining retail sales, 
the cotton trade must now contend with 
the specter of vanishing exports. The 
export side of the cotton picture was 
brightest of all until but a few weeks 
ago, but now that has taken a bad turn 
too. Shipments in the week ended March 
17 totaled only 96,000 bales, a drop of 34 
per cent as contrasted with the corre- 


sponding week of 1937 and the smallest 
for any like week since the 1934 season. 

As a result of the recent small exports, 
the excess over last year, which was built 
up in the early part of this season, has 
been whittled away. Season shipments 
now total 4,552,000 bales, a gain of 6.1 
per cent over last year. On Jan. 20 ex- 
ports showed a gain of 12.2 per cent 
over the previous year, or exactly double 
the present percentage gain. In view of 
the many depressing factors in the cot- 
ton situation, it is indeed unfortunate that 
exports have also gone over to the wrong 
side of the ledger. 


Trade reports indicate that domestic 
consumption of cotton in the first two 


weeks of this month followed the seasonal 
pattern and increased somewhat. Opinions 
differ as to whether or not the increase 
was greater than seasonal, but most ob- 
COTTON GINNINGS 
(Thousands of running bales) 

1937-38. 1936-37. 1935-. _ 1934-35. 

514 208 354 


1,374 1135 1,397 
3,709 2,315 3,12 
6,031 4,232 4,962 
9,882 7,743 7,917 
11,493 9,356 9,019 
11,699 9,764 173 
11,956 10,248 9,376 





12,129 10,420 9,472 
servers do not think that usage for the 
full month will show any substantial im- 
provement over the low February figure. 

Last week the Census Bureau reported 
total ginnings 18,934,153 equivalent 500- 
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JFMAMJJASOND JFMAMJJASOND J 
1934 1935 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Coen, BO. BS PAG (0U.)...cccccccccccccsvenss 
ng ae ee Se rae eee 
Rye, No. 2 Western 1 eenenenen c.i.f. (bu.). 
Barley, malting (bu. 
pte —— patents oS Sree 
Cattle, ee and one heavy steers, aver- 
age, Co: a (100 1 : 
Hote oe and amen average, Chicago 


Boer Western dressed steers, 700 Ibs. and 
up, good and’ choice, —_ 100 Ib.).... 
Hams, smoked, 10-12 Ibs. (ib 
. "2 * errr 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.)..... 
Lard, Choice Western (100 Ib.).............. 
Sugar, raw, duty es gS rer 
Su al OMNI 50 oo ois oid vane nse ctenevs 
Coffee, Santos, No. oS eee 
Geson, ES, ES reer 
Cotton, middling upland (b.) 
Wool, fine staple territory (lb.) 
Silk, 78% seriplane, Japan, 13- 15 i. 4 
Rayon, 150 denier, firs at quality (Ib 
Worsted yarn, Bradfo Os, 
o£ eRe rrr 
Cotton —, RENE 20-2 warp (lb.). 
Printcloth, 38%-inch, 64x60, 5-35 (yd.).. 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (vd.)............... 
Hides, light native cows, ee ee 
Leather, union backs (Ib.) 
— plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton)...... 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t. 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’y centers (gal. 5 
Pig Iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 
Copper, e electrolytic, delivered Conn. (Ib.). 
Lead ib: XE ae meres 





y Harman, official (oz.)..... 
Cottonseed oil, bleachable, s. - immediate. . 
Paper, newsroll contract (Ee 
Paper, wrapping, No. 1 Kraft ‘ab pal hehe oe 

tPrices for rom Friday. 
+Revised. {Export 





COMMODITY PRICES (1926=—100) 





FMAM J 
19 


a. 2. 3. 4. 5. 6. if 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
= Sespieceabieit 106.4 84.9 86.1 89.4 111.7 73.2 87.4 83.3 95.1 
1938. 
a ee ... 80.8 73.0 59.9 788.4 103.0 *68.3 88.7 72.5 783.1 
OS a eee 79.7 72.9 59.9 +88.1 102.9 *68.3 88.7 72.2 +82.6 
es! See, 80.4 73.4 59.6 +81.8 102.8 *68.3 88.6 71.9 182.8 
ge SE 79.8 72.5 *59.2 87.7 102.8 *68.3 88.6 71.1 $2.4 
Per cent change for week from: 
Last week .. RS 1.2 — 0.7 — 0.0 — 0.0 — 0.0 — 0.0 —1.1 — 0.5 
Last year .... "95; 0 a: 6 —31.2 — 18 — 8.0 — 6.7 +14 —14.6 —13.4 
*Preliminary. +Revised. For back figures see THz ANNALIST of July 9, 1937, pages 
47 and 48. 


SPOT PRICES OF IMPORTANT COMMODITIES 


§For week previous to date shown. 


INDEX OF WHOLESALE 











il1ite¢o 
A SONG DEAN T ASD NOS FMAMIJASOND 
36 1937 1938 





Jiit t 


Except as Noted) 


Mar. 23, 1938. Mar. 16, 1938. uM 23, 1937. 


$1.03 1.053 58 
"12te-.73% aR 12M, 1.26% 
43% -59% 
19%) $2 11.27 
.90n 1.334 

5.60-5.80 5.65.5.85 7.50-7.70 
9.34 9.47 13.28 
9.17 9.49 10.07 

14.00 14.63 18.25 
123 z [2188 

28.37% 28.37% 31.00 

28.25 28.25 28.00 

9.25-9.35 9.50-9.60 12.55-12.65 
3 :0301 0314 
om Oe. 07% Stir 11% 
0595 061 A 
(0867 :0899 ‘14 
69 1.08 
1.61-1.66 1.64-1.69 2.06-2.11 
. 54 ‘60 

6 1.41 1.83% 

e 4 ‘37 
0414-.045% 045%-.04%, 07%-.08 
05%, 05% .08%-.09% 

09 Sti 
'30 ‘41 
12% 14), 24% 
6.25 6.25 5.25 
1.305 1.305 1.376 
0481 0481 2 
23.25 23.25 23.25 
2.605 2.605 2: 
3.54 13.58 21.75 
10 10 164 
:0970-.0975 10990-.10 .1650-.1662% 
10450-.04550  .0450-.0455 :0695-.07 
‘4 41 64 
04 o 107 
44 144 45 
: —.07 .07n 
50.00 50.00 42. 30 


n <n 








pound bales, as compared with the final 
estimate of 18,746,000 bales made by the 
Department of Agriculture. Naturally, 
the increase of almost 200,000 bales in 
the crop did .nothing to aid an already 
weak cotton market. The accompanying 
table gives cotton ginnings on the various 
reporting dates for this season and prior 
years. 

May cotton closed at 8.56 for a loss of 
30 points during the week. The January 
option declined 32 to 8.75. The March 
(1938) contract expired on March 17 and 
trading in the new March (1939) option 
was begun. 


THE GRAINS 


In the early part of the week North 
American wheat markets showed much 
resistance to acute weakness in Liverpool 
quotations. Later, however, prices suc- 
cumbed to an ever-growing bearish senti- 
ment. Liquidation in Liverpool forced 
prices below $1 a bushel for the first time 
since July, 1936, and was responsible for 
lower prices in all world wheat markets. 
Australian grain dropped 3 cents and quo- 
tations in South America followed suit. 
Volume of trading in domestic markets 
tended to expand as prices went lower. 
American speculators and trade interests 
were said to have been the principal buy- 
ers in the declining market with export 
interests apparently on the sidelines. 





“DAILY WHEAT PRICES 7 


MAY CONTRACT 
Or 
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4100 


f apap, wi 


1B 


CENTS PER BUSHEL 
2 
° 
2 
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CENTS PER BUSHEL 


‘oy 


Cc 





| 
| 
| 
Ee FEB ao | 
A feature of the week was the manner 
in which bullish weather reports were 
cast aside. Only a few months ago the 
wheat market was extremely sensitive to 
weather conditions and reports of high 
temperatures and light precipitation usu- 
ally served to push prices sharply higher. 
This week the report that growing condi- 
tions in Kansas had taken a turn for the 
worse had no effect upon wheat prices. 





WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
piled..... Fri. Sat. Sat. Wed. Thurs. Sat. 
Week Ended 
1938. 
ae 1926. 1926. July,"14. 1913. 1913. 1928. 
Feb. 5.. 83.6 76.3 610 105.6 470 43.6 
Feb. 12.. 83.6 5.9 105.5 468 43.0 
Feb. 19.. 83.6 76.0 611 105.5 467 43.8 
Feb. 26.. 83.8 75.8 613 105.7 pod 43.7 
Mar. 5.. 83.5 75.6 611 105.8 43.3 
Mar.12.. 83.2 75.3 614 105.8 42.8 


For sources of data see THE ANNALIST of 
March 11, 1938. 

The cheerful sentiment, which was so 
evident in grain circles not very long ago, 
has almost vanished in the last few weeks. 
Declining prices have probably been the 
main reason for the change, but slack ex- 
port buying and the great uncertainty in 
the minds of thousands of business men 
have also contributed. Since exports in 
recent weeks have fallen far under even 
the lowest estimates, it is now probable 
that the United States will have a large 
carry-over at the end of this season. This 
fact, coupled with the prospects for a 
bountiful new crop, has played a large 
part in the recent decline in wheat prices. 

Corn remained independent of the other 
grains and held steady throughout the 
week. A constant export demand has been 
very helpful in sustaining corn quotations. 
Then too, the fact that next year’s crop 
may be considerably smaller than the 
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COMMODITY FUTURES PRICES 


(Grains at Chicage; Others at New York) 





Daily Range 





yy F suly. October. December. January. March, 1939. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
March 14........ 9.00 887 9.06 892 9.14 9.00 9.15 9.02 9.16 9.03... nan 
March 15....... 8.97 8.88 9.03 8.93 9.11 9.02 9.12 9.02 9.12 9.03 ae aK 
March 16........ 9.00 892 9.07 895 9.16 9.03 9.16 9.03 9.17 9.07 hace ' 
i o> |e: eae 8.95 8.88 9.01 8.92 9.08 8.99 9.08 9.00 9.09 9.01 = ita 
March 18........ 8.87 850 892 856 898 855 897 8.62 898 863 9.03 8.90 
March 19........ 8.85 870 890 8.76 8.97 881 9.00 882 9.04 885 9.03 8.92 
Week’s range.. 9.00 8.50 9.07 8.56 9.16 855 9.16 862 9.17 863 9.03 8.90 
March 21..... . 8.82 8. 8.89 8.70 8.95 8.72 8.94 8.75 8.96 8.79 8.98 8.80 
March 22.... 8.67 8.50 8.74 8.56 8.77 8.60 8.77 8.61 880 862 8.84 8.68 
March 23....... 52 8.48 8.69 8.53 8.72 856 8.74 8.55 8.77 858 8.76 8.62 
March 23 close.. 8.56b 8.68t 8.72t 8.73t 8.75t 8.78t 
Contract {12.95 7.60 11.83 7.65 948 7.83 9.50 8.37 9.51 858 9.03 8.62 
range | My.24 Oct.8 J1.21 Oct.8 Fe.23 Nv.8 Fe.23 De.29 Fe.23 Mr.23 Mr.18 Mr.23 
Traded week ended Saturday, March 19, 763,000 bales; previous week, 562,400. 
——_——May July —September—. 
Wheat: High. Low. High Low. High. Low. 
March 14........:5 @& 85% 83% 82 83% 82% 
March 15......... ses "3614 ‘83 ‘8 ‘gat 4 
March 16........... .88% 8554 85% -82 .865 8314 
March 17. : 87 86% 845% 83% 85% 8414 
March 18..... .... 88% 87 ‘ 845, 8656 854% 
March 19........ 873 865% 843, 83% 85 844, 
Week’s range..... 88% 85% 86 82% 865% .82%4 
[ae | paar 86% 85% .83 82 83% .82% 
March 22.. mo 84% 83% 824% 844, .83 
March 23.. -. 86% 85% 84 82% 84% 835% 
March 23 close..... .864t 83% 83% 
Contract j 1.22% BAY, on, .814% 923% 8214 
range lt July 29 Mar. 22 Sept. 28 Nov. 8 Feb. 9 Mar.15 


Traded week ended Friday, March 18, 128,852,000 bushels; previous week, 120,766,000. 
Weekly Range 








First Three Days Week Week 
Week Ended Ended Ended 
—March 26, 1938.— Mar.19, 1938. Mar.12,1938. —-—-Contract Range.- 
Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
May ........ .60 .59% .59%t 60% .575% .59% .58% .74 July 29 .55% Nov. 30 
July 61% 60% .61% t 62 5934 .614%% .604%4 .66% Sept. 30 56% Nov. 30 
Sept. |....... ‘62% 62 62%et 62% 60% 62% (61% 1634, Feb. 17 59% Feb. 2 
Bushels traded*............... 22,920,000 17,187,000 
Oats: 
May . .30% .29% .30t 30% .29% .30% .291%, .33% July 29 .28% Oct. 13 
July ‘2ei¢ “28% (28% t 29% "28% ‘20 ‘oat ‘328 Oct. 2 (28° Nov. 8 
Sept. ....... .20 .28% .28%t .294%4 .28% .29% .28% .304%Jan. 10 .28% Mar. 7 
Bushels traded*..... pee 3,864,000 2,502,000 
Rye: 
, OS ee 67 .65%% .66%% t 69% .66% .72 68 .86 Aug. 6 .635 Nov. 8 
peer 65 63% 64% t 66% .63% .67%4 reg -12% Feb. 9 .62 Nov. 8 
We Sedna, .64 6244 “63% t 63% .6354 .66 .635% .69%, Feb. 9 .62% Mar. 22 
ee ae eee 1,006 ,000 1,225, 
Coffee—D (Santos No. 4): 
Maron ...... 6.63 6.18 6.36t 6.46 6.19 6.58 6.45 10.63t{Mar. 31 5.65 Nov. 30 
. RARER 5.98 5.84 5.89t 6.13 5.95 6.19 6.10 10.48 May 26 5.65 Nov. 30 
July 5. 5.70 5.80n 6.00 5.80 6.10 6.00 10.09 July 26 5.65.Nov. 30 
OS See 5.74 5.65 5.76n 6.00 5.75 6.09 5.96 9.00 Sept.29 5.65 Nov. 30 
i” Pere 5.67 5.76t 6.03 5.76 6.05 5.97 6.33 Jan. 7 5.67 Mar. 22 
March, 1939. 5.78 5.75 5.81 n 5.93 5.83 6.12 6.03 6.12 Mar.12 5.75 Mar. 22 
COMEFERED GREE. isc ceive cccccseas 328 286 
Coffee—A (Rio No. 7): 
h . 4.15 4.19n 4.50 4.24 4.62 451 7.12 Apr. 7 3.95 Nov. 30 
aye 3.93 4.02n 4.24 410 4.35 4.27 7.05 June 25 3.91 Dec. 9 
3.78 3.89n er aS 4.10 4.06 6.79 Aug. 3 3.78 Mar. 22 
3.78 3.81t 4.03 3.91 5.85 Sept.28 3.78 Mar. 23 
3.80 3.85n 4.00 3.91 4.24 Dec. 15 3.80 Mar. 23 
3.81 3.84n 4.02 4.02 wee ... 485 Mar. 21 3.81 Mar. 21 
Ed wires aweeene wines 55 25 
(Uw) 
2.16 14 2.16b 2.21) 2.19 2.22 2.16 2.56fMar. 5 2.14 Mar. 23 
1 2.11 2.11b 2.19 2.14 2.21 2.16 2.52 July 6 2.11 Mar. 23 
July . 2.18 2.14 2.14b 20 2.15 2.23 2.18 2.52 July 2 2.14 Mar. 23 
Sept. 2.19 2.15 2.15b 2.21 2.17 2.24 2.19 2.44 Nov.10 2.15 Mar. 23 
SO. psoissee ee Oe Ue 2.17 2.13 2.20 2.15 2.38 Jan. 14 2.13 Mar. 16 
March, 1939. 2.16 2.14 2.14b 2.19 2.14 2.21 2.17 2.21 Mar. 11 .14 Mar. 15 
Contracts traded... .......02-0.0. 819 1,270 
Sugar—No. 4 (‘‘World’’): ; 
ae ae 95 .9544b 1.03% .96 1.01 .97% 1.4544 Apr. 6 95 Mar. 23 
July 01 96% .97%4b 1.06 .984%41.05 .99 1-464 Apr. 5 96% Mar. 23 
Ee 99 1. 1.08% 1.01. 1.07% 1.02 1.4714 Apr. 6 .99 Mar. 23 
March, 1939. 1.08 1.06% 1.06% b 1.14% 1.07 1.12 1.07%1.33 Oct. 4 1.06% Mar. 23 
Pe errer rere 1,17 565 
Cocoa: 
March ...... 5.62 5.33 5.52n 5.92 5.64 5.91 5.52 11.52tMar. 8 4.97 Dec. 22 
May ........ 5.70 538 5.56t 5.96 5.64 5.95 5.57 8.88 Aug.17 5.03 Dec. 22 
Co eee 5.67 5.39 5.55t 5.96 5.64 5.93 5.63 8.97 Aug.17 5.14 Dec. 22 
Sept. .. 5.70 5.42 5.58n 5.96 5.65 5.97 5.60 8.57 Sept. 8 5.21 Dec. 22 
Dec. . . 5.77 5.50 5.62t 6.05 5.72 6.00 5.70 6.63 Jan. 10 5.45 Jan. 26 
JOR. ..1::... Bee BE SeSt 5.93 5.93 5.92 5.90 6.49 Feb. 23 5.53 Mar. 23 
ye a eer rer 1,105 1,069 
Hides: 
March ...... : ‘ 8.40 n 9.35 9.11 9.30 9.30 19.32tMar. 31 -11 Nov. 24 
June ........ 9.15 8.50 8.62t 9.60 8.85 9.80 9.30 18.38 July 29 8.40 Nov. 24 
Sept. . ... 9.45 8.78 8.90t 9.87 9.16 10.14 9.61 17.00 Sept.10 8.75 Nov. 24 
Dec. ........ 9.00 9.11 9.20n 10.03 9.50 10.35 10.30 12.00 Dec. 27 9.11 Mar. 23 
Contracts traded.......... pate ‘ 727 458 
Rubber: 
March .. .13.58 12.84 12.84n 14.26 13.74 14.52 14.16 26.26 Apr. 2 12.84 Mar. 23 
May ... .13.92 12.85 12.89t 14.38 13.69 14.62 14.19 20.37 June 25 12.85 Mar. 23 
July .14.12 12.96 13.00 t 14.53 13.82 14.80 14.31 19.70 Sept. 9 12.96 Mar. 23 
Sept. .......14.24 13.08 13.15t 14.67 13.94 14.88 14.42 17.63 Oct. 5 13.08 Mar. 23 
Dec. ........14.45 13.29 13.37t 14.80 14.14 15.07 14.63 16.05 Feb. 23 13.29 Mar. 23 
COmMETAOUS CHONG. 66. 5 ccc scvccecs 1,026 706 
Shelled Peanuts: 
May ....-. —P ig. 2a 6.36 6.2 6.36 Mar. 15 6.25 Mar. 18 
July ........ 6.30 6.30 6.23b 6.47 6.40 6.47 Mar. 15 6.30 Mar. 23 
RR sra:k ate aie 5.85 5.85 5.70n 6.00 5.93 6.00 Mar. 15 5.85 Mar. 22 
er rrr rere 36 
Silk: 
March . 1.57% 1.52 1.52% t 1.61 1.56 1.61% 1.584 1.82% Aug. 16 1.42% Nov. 26 
May ........ 1.52% 1.49% 1.49% t 1.57 1.52 1.57 1.55% 1.6544 Sept.28 1.42 Nov. 24 
SURF 00035 1.50 1.48% 1.48%t 1. 1.49% 1.55% 1.53 1.57% Feb. 23 1.42 Nov. 24 
Sept. ....... 1.49 1.4541.46t 1.52% 1.48% 1.54 1.514%1.57 Feb. 23 1.45 Jan. 27 
COMPO WORSE. «oc ciccesecsvece ‘ 298 326 
Wool Tops: 
| See , 79.0 n 80.8 80.8 80.3 78.1 115.0 Apr. 26 74.6 Nov. 22 
ME Ssuces oe ec - Tai 80.0 79.1 78.0 77.0 112.0 July 31 74.0 Feb. 10 
July . 77.4 76.7 T70b 78.3 76.4 77.5 75.5 111.0 Aug. 4 72.5 Feb. 10 
Oct. 77.5 76.5 T7.0b 78.2 76.0 77.5 75.1 91.5 Nov. 1 72.5 Feb. 10 
Dec. . 75 6.7 77.00 78.2 76.0 77.5 75.1 81.0 Jan. 7 72.5 Feb. 10 
Cottonseed Oil: 
arch ...... Expired March 15 8.49 8.17 8.50 8.14 9.27 July 17 6.88 Nov. 20 
ay ....-. 830 8.06 8.14t 8.36 8.17 8.36 8.11 8.45 Feb. 23 6.93 Nov. 26 
Ec berears 8.25 8.01 8.06t 8.34 8.19 836 8.13 8.49 Feb. 23 6.96 Nov. 26 
SS . 8.24 8.02 8.08b 8.38 8.21 8.41 817 8.55 Feb. 23 7.55 Jan. 19 
| We 8.22 7.92 7.98b 8.35 8.18 8.38 8.18 8.58 Feb. 23 7.92 Mar. 23 
CRO GHIODS 65. cecccesscces 634 1,117 
Copper: P 
arch ...... 8.59 8.59 8.60n 8.95 8.95 8.63 8.63 13.81 Apr. 14 8.46 Feb. 14 
May ........ 8.75 &52 8.65t 9.04 882 8.83 8.68 13.30 Aug. 5 8.52 Mar. 23 
July ........ 8.79 8.59 8.65n 9.03 8.80 8.97 8.79 13.33 Aug. 5 8.51 Nov. 8 
Sept. 8.96 8.61 8.65t 9.14 8.90 9.05 8.89 10.75 Oct. 7 8.61 Mar. 23 
oo Pere 8.85 8.80 8.70n 9.04 9.01 9.05 8.86 10.18 Jan. 11 8.70 Feb. 15 
ee ere ere 99 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 
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present one, has also entered into the pic- 
ture. From the highs of 1938 corn has 
lost about 5 cents a bushel, which is less 
than 10 per cent, as against a 15-cent de- 
cline in wheat, equal to roughly 16 per 
cent. 

May wheat closed on Wednesday at 
86%, off 1% cents. May corn gained 4% 
to 59% cents. 


COCOA 

The bean has again declined, with the 
week’s closing prices only 30 to 40 points 
above the lows of the season established 
last December. Sentiment in the cocoa 
trade continues fairly good, but the per- 
sistent weakness in stock prices has ob- 
viously discouraged many of the “Wall 
Street” holders of cocoa contracts and 
they have sold their options. This week 
prices were also adversely affected by the 
circulation of an unusually large number 
of notices which served to pare prices 
still more. 

After five months the Gold Coast hold- 
ing movement appears as well intrenched 
as ever. According to the New York 
Cocoa Exchange, shipments from that 
growing area.totaled but 45,740 tons be- 
tween Oct. 1 and March 15, a decline of 
about 75 per cent, as compared with 191,- 
638 tons in the corresponding weeks of 
1936-37. If anything, the “hold-back” is 
now stronger than it ever was as ship- 
ments in the first two weeks of March to- 
taled but 1,698 tons, a drop of 90 per cent, 
as contrasted with the corresponding pe- 
riod in 1937. 

The cocoa trade is divided on what will 
be the outcome of the Gold Coast sellers’ 
strike. Some authorities believe that if 
the hold-up continues much longer the en- 
tire crop will be destroyed because the na- 
tives do not have proper storage facilities. 
On the other hand, some believe that the 
natives will soon begin selling their crop 
for whatever it will bring, thus placing a 
tremendous strain on the market. A Brit- 
ish commission is now in the Gold Coast 
attempting to solve the problem, which is 
disturbing the English because it is ruin- 
ing business and tax collections as well. 

Warehouse stocks have resumed their 
downward trend. Approximately 21,000 
bags were withdrawn in the week with 
the latest figure 572,127 bags, or only 
7,000 over the season low. Stocks are 
still considerably above the supply in the 
beginning of 1937 and, since consumption 
has fallen drastically since that time, the 
majority of the trade does not seem to 
worry about the constantly declining ware- 
house stocks. 

May cocoa closed at 5.56, off 14 points 
during the week. 


SILK 
The market declined almost without in- 
terruption. Most contracts are now 


roughly 10 cents under the highs of a few 
weeks ago and about 7 cents over the sea- 
son’s lows, which were established early 
in December. There was no great desire 
to sell evident and prices dropped largely 
because there were so few bids in the 
market. 

The domestic hosiery industry is far 
from elated over the immediate outlook. 
This month is usually the seasonal peak 
for the industry and so far demand has 
been most discouraging. Unless things 
improve materially in the next few weeks 
(and such an occurrence does not appear 
likely), the industry will be far behind 
last year and many units will incur a sub- 
stantial loss. Hosiery shipments in Janu- 
ary were more than 14 per cent unger 
those of January, 1937. February was 
probably even poorer although official 
figures are lacking. 

Drab as the outlook is for the textile 
industry, the silk division is even worse. 
The combination of further inroads. by 
rayon and political boycotts promises to 
force silk quotations even lower, probably 
accounting for the gloom which surrounds 


the majority of silk mills and wholesalers. 

May closed at $1.491%4, down 4% cents, 
while the September option lost 3% to 
close at $1.46. 


COTTONSEED OIL 

Prices moved slightly lower, but the 
volume of trading showed no disposition 
to increase on the downside, contrary to 
the action of most other commodities. 
Cottonoil has acted unusually well in re- 
cent weeks, undoubtedly reflecting the 
strong statistical position. Current prices 
are only a short distance from the highs of 
this year and more than a cent above the 
lows. 

Apparent consumption in February to- 
taled 428,531 barrels, a new all-time high 
record for the month and in sharp con- 
trast to 176,636 barrels used in February, 
1937. Consumption for the seven months 
ended Feb. 28 totaled 2,787,307 barrels, a 
gain of 50 per cent, as compared with the 
like months of last season. There is no 
other major commodity which can boast 
of such a remarkable increase. 

Cottonoil consumption has benefited 
from large supplies and relatively low 
prices. Large quantities of cottonseed oil 
have been going into margarine in recent 
months. In January 53,827 barrels were 
thus used, establishing a new all-time 
high record. In the corresponding month 
of 1937 margarine producers accounted 
for 34,380 barrels. 


COFFEE 
In slow trading, coffee resumed its 
downward trek with several of the more 
distant futures entering the lowest ground 
in history. Other options are only a few 
points over the lows of last November. 
Coffee prices are currently suffering 
from uncertainty as much as anything 
else. Despite the many official cables re- 
ceived from Brazil, the trade does not 
know what to expect next. Destruction 
of coffee is still going on and the rate 
of destruction does not seem to be dimin- 
ishing much. Should Brazil abandon its 
destruction program, as the country said 
it was going to do, coffee prices would 
undoubtedly go still lower, reflecting the 
huge supplies which would be available. 
Apparent consumption of coffee in the 
United States in the first two months of 
this year was approximately 15 per cent 
under the levels of 1937. As can be seen, 
record low prices have done nothing to 
aid consumption as yet, although it is 
somewhat too soon for that item to be 
fully reflected in public buying. 
LA RUE APPLEGATE. 
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Canadian Foreign Trade Lower; Exports to the United 
States Show Marked Drop 


HE low level of business activity in 
the United States continues to de- 
press Canadian industry. In Febru- 
ary exports to the United States 

fell off sharply and this decline caused a 
drop in total export trade. Reflecting re- 
duced internal activity, imports also de- 
clined after allowance for seasonal fluctu- 
ations. 

Total exports last month (excluding 
non-monetary gold) amounted to $60,- 
981,000, as compared with $72,234,000 in 
January and $65,510,000 in February, 
1937. This represented a contrary to sea- 
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sonal decline and average daily seasonally 
adjusted exports dropped to $2,646,000 
from $2,866,000. As shown by the ac- 
companying chart, however, adjusted ex- 
ports are still moderately above last 
year’s low point for October. 

The Dominion Bureau of Statistics re- 
port shows that domestic exports were 
approximately $14.5 million less than a 
year ago. But $10 million of. this de- 
crease is accounted for by the absence of 
non-monetary gold shipments this year. 
The remainder is largely accounted for by 
reduced sales of agricultural and vegetable 
products, animals and animal products 
and wood, wood products and paper. 

The principal factor in these declines 
was a marked reduction in sales to the 
United States. Exports to the United 
States declined to $17,304,000 from $25,- 
865,000 (after deducting $10,181,000 gold 
exports) in February, 1937. Exports to 
the United Kingdom, on the other hand, 


rose to $27,345,000 from $23,584,000, 
largely because of an increase in non- 
ferrous metal shipments to $8,480,000 
from $6,098,000. 

Total imports amounted to $46,952,000, 
as compared with $49,720,000 in January 
and $48,681,000 in February, 1937. The 
average daily figure showed a slight in- 
crease, but it was less than the usual sea- 
sonal gain. Seasonally adjusted imports 
fell to $1,865,000 from $1,968,000. They 
now stand at the lowest level since Sep- 
tember, 1936. Detailed figures are not as 
yet available. 

Other reports released this week in- 
cluded hogs slaughtered, cattle slaughtered 
and building permits. Such changes as 
were shown were of comparatively little 
significance. 
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Cattle Caen showed a slightly 
greater than seasonal decrease and our 
adjusted index declined to 115.7 from 115.8 
for January. Hogs slaughtered also de- 
clined by more than the usual seasonal 
amount and the adjusted index fell to 
129.6 from 136.3. 

The value of building permits issued 
by fifty-eight cities amounted to $2,361,957 
as compared with $1,846,101 in January 
and $2,138,886 in February, 1937. The in- 
crease over January, however, was slight- 
ly less than the usual seasonal gain and 
our adjusted index declined fractionally 
to 22.6 from 22.7. According to detailed 
statistics supplied by fifty cities, 125 per- 
mits were issued for dwellings valued at 
over $700,000 and more than 1,000 permits 
for other buildings, estimated to cost in 
excess of $1,600,000. This compares with 
about 185 dwellings and 700 other build- 


ings in January, whose value was esti- 
mated at about $530,000 and $1,171,000, 
respectively. 

Department store sales showed a fur- 
ther decrease last month according to a 
preliminary report by the Dominion 
Bureau of Statistics. The seasonally ad- 
justed index (1930—100) is 76.8 as com- 
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pared with 78.5 for January, 83.4 for 
December, the high point for 1937, and 
78.1 for February, 1937. With the excep- 
tion of March, 1937, the index stands at 
the lowest level since November, 1936. 

Gold production in January showed a 
slight decrease from the high level for 
last December, the figures being 361,086 
ounces and 361,671 ounces, respectively. In 
January, ‘1937, production amounted to 
328,545 ounces. 

Ontario operators reported an output 
of 222,867 ounces in January, made up 
of 99,948 ounces frem the Porcupine 
camp, 82,866 ounces from the Kirkland 
Lake area, and 40,053 ounces from other 
sources. During December the Porcupine 
camp produced 96,259 ounces, the Kirk- 
land Lake area, 87,976 ounces, and other 
sources, 45,327 ounces. 


Production in Quebec rose 13 per cent 
to 76,865 ounces from the previous 
month’s total of 68,032 ounces. During 
January, 1937, the Quebec output was 
61,173 ounces. 

British Columbia’s production amounted 
to 40,684 ounces; in December, 43,044 
ounces were produced and in January, 
1937, the output was 38,132 ounces. 

In Manitoba and Saskatchewan gold 


production was recorded at 18,110 ounces 
compared with 17,008 ounces in the pre- 
ceding month and 18.707 ounces in Jan- 
uary, 1937. 


Nova Scotia operators shipped 2,118 
ounces to the Royal Canadian Mint in 
January; during December, 1,948 ounces 
were shipped, while in January, a year 
ago, shipments totaled 1,121 ounces. 

Increased shipments of forest products, 
miscellaneous manufactured goods and 
livestock resulted in a moderate increase 
in freight carloadings for the week 
ended March 12 to 45,911 cars from 45,554 
cars for the preceding week; a year ago 
the total was 47,534 cars. The principal 
factor in the drop from the level of a 
year ago was a decline of over 1,000 cars 
in pulp and paper loadings. This, of 
course, is not surprising in view of the 
marked curtailment in newsprint ship- 
ments to the United States. The Dominion 
Bureau of Statistics index of loadings 
rose moderately to 77.75 from 76.92 for 
the week ended March 5. In order to 
bring Canadian rates in line with those 
of the American roads, the Board of Rail- 
way Commissioners has authorized in- 
creases on traffic between Canada and the 
United States. 

The most interesting development this 
week outside of the business field was the 
rejection by the United States Govern- 
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ment of Ontario’s proposal to permit 
diversion of water controlled by treaty 
with Canada for power development in 
Ontario. 

This was revealed in a note by Secre- 
tary Hull addressed to Sir Herbert Marler, 
Canadian Minister at Washington. At the 
same time the American Government 
urged a quick settlement of the whole in- 
ternational question of power develop- 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, March 19 
= : 
STOCK EXCHANGE STOCK EXCHANGE | STOCK EXCHANGE. CURB MARKET | On IEN a ILLIA Ss 
STOCKS STOCKS STOCKS STOCKS | R an Ww M 
Sales. High. Low.Last. Sales. High. Low. Last. } Sales wo" Last. Sales. High. Low. Last. j Established 1912 
35 Agnew .... 9% 9% 9% 2,060 G Stl war. Ae) 5% 6. 180 Simon ..... TY 8 450 Cdn Vicker 5 3 5 
10 Agnew pf..105 105 105 1,291 Gatineau 8% 9 | 50 Simon pf.. 110 110" 110 75 Cdn Vick pf 20 15 17 Members Montreal Stock Exchange 
4 ry —.. 1” 12% ‘i poe Gatineau pf aot 75% = | 2578 Can Pow 12 11% 11% 32 city Gas Sas | is +. ‘. Members Montreal Curb Market 
Sees Gurd 840 Steel ...... 59 62 y Gas... . : E 
110A Brew 12 20 Gurd pf. ...104 104 104 165 Steel pf....55 55 55 400 Cl Neon.... .20  .15 .20 Pri _ testers new Fem Corb York and 7 
15 A Brew pf. 108% 108% 108% 3,315 Gypsum ... 6 4 15 Tooke pf..10 10 10 2,285 Com roK 1.25 .90 1.10 rivate wire connections—New York an —_ 


2. M4 ye a 7 84 475 H Bridge... 6 5 5 3 Tuckett a a 143 143 
Bwl 1.50 1.50 4,507 Hingr ..... 13% ig 12 1,710 Un ate 2 3 3 

iis Bwit Gr pf 16 «#415 «(15 655 How Smith 14 11% 11% 55 View ...... : Ss 50 1.5 
1S ae 161 160 160 2H Smith pf95 95 95 10 Viau pf.... 50 50 


¢ 967 Brazil .... 10% 8 9% 
1,076 Be Pow.... 30% 28 28 
180 Be Pow, B 4 4 4 
815 Bruck .... 34% 3 3 


210 Bldg Pro.. 44 16,388 Nickel 


5,923 Imp Oil.... 

6,403 Imp Tob... 14 13 cir 
700 Imp Tob pf 7 7 Te | 
405 Ind Accp... 





8 Wabasso .. 18 is 18 
28 W Groc pf.108 108 108 
25 W Koot pf.125 125 125 


1,195 Wee = A. 2 2 2 
190 Wpg El B. 1.75 1.50 1.75 
130 Wpg El pf. 10 9 


18% 17 18 


J 9% 
4,308 Can Cem.. 9% 74 8% 3,125 Int Pete.... 30% 28 , 
733 Can C pf..101. 97 97 525 Int Pow... 414 3% 3%| 201 Pow debs.. 50% 50% 50% 
541 Can N Pow 19 17% 17% 25 Int Pw pf. 81 8114 8114 BANKS 
1,061 Can SS..... 24 25 Jam Ps. 3214 32% ‘ Bi, 
701 Can SS pf. 9 ™% 8% 674 Lake Wads. 121% 111 11% 46 Canada ... 59% 58% 5 
225 Cdn Brnz.. 35 300=—- 32 125 Lang ...... 1144 11% 11% 20Can Nat...161 161 161 
4,265 Cdn Car. 9% 74 8% 25 raniiosy ine | 4 4 135 Com ...... “+165, 161 161 
2,350 Cdn Car pf 23 18% 7 2,335 Massey 644 iif 5% 5 Dom .197% 1 > oT 
590 Cel ....... 15 11 6,444 McColl .. 12 12 208 Mtl .....0% 200 197 ; 
55 Cel pf..... “a = = 5 Mtl Cott pf. 100: 1004 100% 23 Scotia ....300 298 ba 
40 Cel Ri.. 6,377 Mtl Pow... 30 291, 252 Royal ..... 176 170 17 
10 Cdn Cott. 11% i 1% 71% 80 Mtl Tram.. 86 86 CURB MARKET 


5C FEairb pf.102 102 102 3,946 N Brew.. 
‘ 225N Brew pf. 38 
2,911 N Sti Car.. 40 


3,405 Alcohol, A. 3% 2% 2% 
2860 Alcohol. B. 3. 1.50 1.75 


38 7,600 Abitibi .... 1.60 1.20 1.50 
35% | 2.240 Abiti 6 pf.. 13% 10 11 
tA 
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* 
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220 4 Loc. 8 8 35 Nia Wire.. 29% 2,572 Asbes ..... 59 49 50% 
8,041 Se : & 5% 6% 10,452 Noranda 59% 265 Bathurst B 2% 2% 2% 
729 Gockshuit.. 8 6% 7 726 Ogilvie .... 4%, 25 2,066 Beauharn . 444 3 33 
7,065 Smelters .. 58% 49% 53 2 eee pf. 148% 14814 148% 10 Beld Co pf.134 134 134 

55 Crown Cork 17% 1714 17% 5 Ott Pow pf.1 100° 100 275 Br & Dist.. 6 6 6 


2,010 Seagram .. 13 11 12 


25D Coal pf. 17% 16% 16% 
42 Dom Gis... 8s 98 
m G pf.148 148 148 
19,555 D S&C, B 11% 
1,890 Dom Tar 


15 Dom Tar spi 81 81 
105 Dom Tex.. 68 68 





3 Ott El Ry.. 334 33-33 





10 Can Sug... 64 64 

90 Can Malt.. 29% 29% 20% 
75C N Pw pf.106 106 106 
100 C Starch.. 

25 C Starch pf.107 107 107 
20C Dredge.. 27 27 27 
975 Cdn Brew. 1.40 1.10 1.10 


. 


3 i 
iy 99 





Dryden 6 270 Cdn Br pf. 18 14% 15 
240 Electrx 34% 12 12% a Rolland pf. 99 10 Cdn Gen E.180 180 180 
215 Enam & Ht 2 2 5 Sag Pw pf.100 100 100 120C GITr.. 8% 8% 8% 
Eng. El.... 29 8,365 Stl Corp 3% 10 Cdn Ind B.195 195 195 
95 Eng El, B. 8 1,790 Stl Cp A pf 13 9% 11 2 Cdn Ind pf.157 157 157 
5 Fam Play. 21 21 21 5 Stl Flour 1,380 Cdn Marc.. 1.15 1.00 1.00 
15 Fam Pi vt 23 23 1,236 St! Pap pf. 33 26 30 250 Cdn P&P 1 1.25 1.00 1.00 
1,210 Fndtn_ .... 13 8% 10% 5,506 Shwngn ... 20 17% 19 54 Cdn P&P I 
teel W rts 14 9 10 30 Sherwin . 14 12 12 | Re ak 6 6 





220 Com Al pf. 4% 4% 4% 
21,019 Cons Pap.. 5% 3% 4% 
5 David ..... 5% 5% 5% 





Transportation Bidg. 
Montreal, Quebec 


ne Harbour 711 








165 Dom Eng.. : 30% 30 3014 











aca Dom Sime. 6h 6% Oo CURB MARKET CURB MARKET 
2,671 Donn A.... 5 3% 4% MINING STOCKS MINING STOCKS 
960 Donn B ~ 4 : } Sales. High.Low.Last. | Sales. High. Low. Last. 
‘ an es aa ae ae 2,500 Arno ..... 02 .02 .02 36,550 O’Brien ...3.80 2.86 3.40 
700 Fleet. Airc. 6 6 6 3,600 Arntfield.. .21 .20 .20 9,300 Pamour ...3.35 2.90 3.30 
407 Ford A ...17 15% 16 1,400 Bankfield. .68 .68 .68 15,500 Pandora a a ae 
352 Fraser .... 14 11. 11 131300 Beaufor .. .25  .21. .21 4,500 Pato ......2.45 2.18 2.19 
4.982 Fraser vt.. 15 10 12% | 1,000 Bidgood K .36 .35 .26 16,900 Pend Or...2.10 1.55 1.80 
"136 G Stl W pf 61% 61% 61% 2'750 Big Miss.. .40 .40 .40 35,300 Perron 1.39 1.05 1.24 
3 aa eh en 6,500 Bous Cad 10% 08 = .08 1,300 Pick Cr...4.45 3.90 4.10 
70 Intercity .. 22 2 2 2,000 Br Gold... .05 .05 .05 100 Pioneer 3.00 3.00 3.00 
801 Paint..... 3 a we 4,100 Brownlee.. .07 .05 .05 5,800 Placer Dev. 16 14 14 
451 Paint 13% 9) ty 960 Bulolo 26% 25 25 200 P Rouyan..1.70 1.70 1.70 
15 Int Ut... + a 4 | 12,850Can Mal..1.04 .80 86 | 100 Premier ..1.95 1.95 1.95 
912 Int Ut Sar hae gee 5,000 Cap Rouyn 03% 03% 03% 2,200 Preston ...1.00 .72 .72 
a a la eae oon = = ; = = | 1,200 Que Gold.. .50 .50 .50 
coe en a | 16,016 Read A ‘ 
1,575 L Sulphite. 5% 3% 4 7,015 Cent Pat. .2. 73 212 2:53 | 47'700 Read Auth3. iey., 10 “< 
150 M’KenzieA .40 40 7,700 Cons Chib. .27 | 12100 Reward .. 04%, . .04 


40 
1,280 MacLaren.. 12 9 9 
190 Massey pf. 40 40 40 

35 McColl —- 91 89 





2,000 Ritchie ... . 
1.23 


° 4,2 w x 
1,407 Melch pf... 6 75,315 Eldorado .2.80 1.96 2.30 Gatien sa te ie 
995 Mitchell ... 12 1,785 Fal Nickel5.80 5.25 5.35 | 27,645 Siscoe ....2.62 2.05 2.40 
5 Ns Light pri 10314 105% 1,000 Fed Kirk.. .07 .07 .07 | 54'150Sladen ....120 88 1.03 
65 Page Her.. 90 90 90 11,200 Francoeur. . 8 31 | 107,640 Stada .... .26 .19 .23% 
70 Pow C a0 > ~ as 9814 98% 500 Gr Bousq.. .06% .06% .06% | 49'260 Sullivan ..112 ‘80 1.00 
2,366 Royalite . 38% 1,530 H B Min... 28 24% 2415 2:150 Sylvanite. 3.05 2.85 2.85 
25S Bridge % 30,600 Jm Cons.. .10 .05 .08 | 92'995 Teck Hugh.5.10 4.50 4.65 
83 S Can ° ‘PALOSY, 104% 104% 4,524 Kirk G R. .15 12 12 =| 50,050 Thom Cad. .25 .19 .22 
75 Thrift .... 1,500 Kirk Lake.1.13 1.00 1.05 | 67,450 Wood Cad. .34 .22 .28 
25 Thrift pf 3 O 976 Lk Shore... 52 46% 46% | 755 Wr Harg..7.50 6.65 6.65 
10Un Amu...17 17 17 4,200 Lamaque.. .04 .03%4 .03%4 | 
60 Uni Dist. ee 4 1.10 1.10 3,800 Lebel ..... .09 .07 OIL STOCKS 
5 Un Sec.. 16 8616 1,000 Lee ...... 01% .01% .01% 1,000 Anaconda. .09 .09 .09 
1,090 Walk Br. .1. is 1.20 1.30 7,550 Macassa ..4.50 3.60 3.90 5,400 Brown .... .52 .42 .42 
730 Walkers ... 39 34 34% 160 McIntyre... 39 39 39 850 C & E Cp.2.30 1.95 2.00 
272 Walkers pf. 18% 18 18 1.308 = = 4 4 | 9,650 Dal Oil.... .50 .40 .40 
10,7! cWatt ... P 4 1,000 Davies ... .53 .53 .53 
MINING STOCKS 2,000 Moff Hall. .01% .01% -01% | 16,975 Home ....1.15 (95 1.03 
21,050 Aldermac.. .56 .42 .43 8,000 Murphy .. .02% .02 .02 | 200 Homestead .21 .18 .21 
3,000 Alex ..... .01% .01% .01% 1,000 Newbec ... .024%% .02% .02% | 500 Pacalta .. .10 .10 10 
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ment on the basis of equality of oppor- 
tunity for both countries. 

The real stumbling block appears to be 
the St. Lawrence project. Mr. Hull in his 
note said, in part, as follows: 

It is only because this government de- 
sires to see the mutual needs of both 
countries fully provided for, and is con- 


DOMINION BOND PRICES AND YIELDS 
(Based 7 OF Opening Bid _Prices) 


—-Yields——-— 

Long Short —- Long Short Aver- 

Term. Term. age. Term. Term. age. 

Mar. 14..105.45 101.85 104.91 3.08 98 2.22 
Mar. 15..105.42 101.85 104.89 3.08 J aan 
Mar. 16. .104.86 101.64 104.48 3.13 1.15 2.31 
Mar. 17..103.61 101.61 103.84 3.26 1.19 2.39 
Mar. 18. .103.07 101.30 103.29 3.32 1.44 2.52 
Mar. 19. .103.11 101.30 103.29 3.31 1.44 2.52 

Source—A. E. Ames & Co. 


vinced that this can best be done through 
a jointly planned development of their 
extraordinary natural resources in the 
Niagara and St. Lawrence Rivers, that it 
finds it necessary to convey an adverse 
decision on the specific request set forth 
in your note. 

Premier Hepburn of Ontario has not 
been very enthusiastic about the St. 
Lawrence project and Washington’s latest 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 15 

Utilities. | Industrials. Golds. 
i Bes 6 es cases 62.8 68.2 107.6 
(  S Jaw 62.0 66.9 103.9 
 } ere 59.8 65.3 104.1 
3 Saree 61.4 68.4 108.4 
SS See 62.3 70.0 109.6 
, eee 62.2 69.4 109.9 

SHARES SOLD 

——-Week Ended—-——, 
Mar. 19, Mar. 20, 

1938. 1937. 
ME cc ccsuunwnccecss 118,000 267,000 
_ | SRSeRRE TS 121,000 243,000 
Wednesday ............ 307,000 237,000 
IEE 6.6 ck oicsvcne tc 227,000 208,000 
ME i 'n'g caus carne sawed ,000 213,000 
GRERIGRG .6.050cccccs-sc. TER 173,000 
WO a wicpesexscenets 1,204,000 1,341,000 
move has increased his resistance. How- 


ever, Mr. Hull’s note, which contained the 
basis for renewed negotiations, may bring 
the matter to a head. The project has 
for years been supported by President 
Roosevelt. 

Commodity prices for the week ended 


March 11 continued to decline and the 
Dominion Bureau of Statistics index fell 
to 83.2 from 83.5 for the preceding week; 
a year ago it stood at 84.8. The only 
groups to show advances were animal 
products and chemicals. The index of Ca- 
nadian farm products again declined sub- 
stantially and stood 6.3 per cent below 
the level of a year ago. The figure is 
82.8, compared with 84.3 for the pre- 
ceding week and 88.4 for the correspond- 
ing week of last year. 

During the first half of the week under 


new low of 106.1. This compares with 
the 1938 high of 126.8 and the 1937 high 
of 187.7. Golds broke to near the 100 mark, 
but still stood fractionally above the low 
level for last October. Miscellaneous mines 
also were hard hit, but turned in a better- 
than-average performance. 
H. E. HANSEN. 

Abitibi Power and Paper Company, Ltd. 
—G. E. Clarkson, receiver and manager, 
reports earnings for February at $77,469, 
before depreciation, bond interest and in- 
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review stock prices continued to give 
ground in a slightly more active market. 
Last Saturday a rally got under way 
which carried through until Monday. Mod- 
erate losses were the rule last Tuesday. 

On March 18 the Toronto Stock Ex- 
change index of 20 industrials touched a 


come taxes, compared with $114,219 profit 
in January and $262,893 in February last 
year. Shipments of newsprint last month 
amounted to 16,004 tons, against 18,058 
tons in preceding month and 29,338 tons 
in February, 1937. 

Canadian General Electric Company, 


Ltd., reports for 1937 a net income of 
$2,431,210, equal, after dividends paid on 
5 per cent special employes’ preferred 
stock of $50-par, to $12.44 each on 188,- 
845 shares of $50-par common stock. This 
compares with $1,790,788, or $9.10 a com- 
mon share in 1936. 

Distillers Corporation Seagrams, Ltd., 
reports a consolidated net profit for the 
three months ended on Jan. 31, 1938, the 
second quarter of its fiscal year, of 
$2,767,440, compared with $2,701,867 a 
year before. 

Dome Mines, Ltd.—Stockholders will be 
asked at a special meeting in Toronto on 
April 25 to approve a two-for-one split of 
the shares, of which 1,000,000 are author- 
ized, into 2,000,000 shares. 

Dominion Steel and Coal Corporation— 
Shareholders at the annual meeting ap- 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 Misc. 
Industrials. Golds. Mines. 
11.9 105.3 114.8 
105.1 113.9 

102.1 110.2 

109.4 115.8 

110.8 117.0 

109.4 115.7 





SHARES SOLD 
-———-Week Ended—-— 


oa 
Mar. 19, Mar. 20, 

1938. 1937. 

WII cidanedecicdcaes 000 1,125,000 
:: ee 751,000 1,296,000 
. ee 1,765,000 1,044,000 
I eietcdccceasdu 1,390, 1,038,000 
WE Swacscacedecudscas 1,282,000 1,011,000 
ee ee { 712,000 
| aa Pent ee 6,877,000 6,226,000 


proved increasing the capital stock of the 
company. 

Ford Motor Company of Canada, Ltd., 
reported net profit in 1937, after depre- 
ciation and Canadian and other income 
taxes, of $3,773,043, equal to $2.27 a share 
on Class A and Class B stocks, compared 
with $3,358,470, or $2.02 a share, in 1936. 

The 1937 net profit includes $3,429,489 
in dividends from overseas subsidiaries, 
compared with $2,517,351 received from 
the same sources in the previous year. 





Transactions on the Toronto Stock Exchange 


Saturday, March 19 





























Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS sT0cKs 
Sales. High. — Last. 
14,900 East Crest. .10 0814 
INQUIRIES INVITED | 130.815 East Mala.1.50 1:10 1.30 
| 215Easy Wash 4 3 3 
156,227 ag 2.82 1.97 °.30 
A. E. AMES & Pa bake hae 
e e 320 Eq uit Life. 6 5% 5% 
INCORPORATED 3, — Falconbge.. -5.90 5. oy 5. = 
‘am vot 23 
a 120 BROADWAY, NEW YORK > 717 Fan Farm. 7 is ‘3 
’ re... d e 
STOCK EXCHANGE STOCK EXCHANGE 11100 Firest Pet. 164s 19% “43% 
STOCKS STOCKS ; al Sieury-B pf 35 35 35 
Sales, High. Low. Last. Sales. High. Low. Last. F ontana .. .11 .10 .10 
2,025 Abitibi ....150 115 150 520 Can Pack.. 67 62 a ae Pon df oc 10% ms 
1,130 Abit 6% pf. 14 10 11% 68 CanPeMort.140° 136 136 | 27'009 Francoeur. 39° 27 133 
2,500 Acme Gas. .08 .07 .08 423 Can Steam 2 2% 11002 Gatin Pow. 10 °8 °8 
2,700 Afton .... .02% .02 .02% 360 Can Stm pf 9 . § "367 Gatin P pi 82% 76 78 
1,000 Ajax O&G. .20° .20 .20 150 Cdn Wire B19 17° 17 100G S Wares 6% 5% 5% 
4,000 A P = ee 625 Cdn Brew.1.35 1.20 1 56,600 Gill Lake” 13” 10° .10 
70A P Gr pf 17% 14° 14 475 Cdn Br pf. 17% 15 15 10.800 Glenora. 104% (04 (0s 
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5,040 Ang Hur..3.50 3.25 3.50 744Cdn Can B 8 4 6% | 13'500 Gold Eagie | "25 
33,750 Arntfield . .21% .15 .18 1,085 Cdn Car.. 7 | 31'000 - main 
22,500 Ashley ... .06 134 05% 315 Cdn Car pf. 23. 19 “tia.. a a oe 
21,600 Astoria ... .03%4 .02%4 .0: 20 Cdn Dredge | 2% 27% 27% 180 Goodyr pf. 53% 52% 52% 
70,920 Augite ... .31 .22 .27 1#C G B..... 179 179, 8.500 Geek Bots. oo” ne 52 
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6,850 Bagamac . .18 15.15 10 Cdn Loc 8 & 10,000 Grandoro.. “ort ‘0 
101/974 Bankfield. 190 64 .75 36, 962 Cdn Mala.1. 08 ‘4 88 307 Gr L Pap... 8» 4% 4 
98 Bank Can. 60 58 58 ae 5 ee 421 Gr L Pa pf. 25% 19% 23 
141 Bk Mont. “201 = = P toa ss S pt. a 100 Great West. ak 24 2% 
15 Bk mo F R..... 
20 Bk Tor....240 234 20Cdn WallB12 12 12 pwn + * a =. 
200 oo Base Bi s” off so” 4, 175 p> Raa 2.10 1. 5 2.00 86,653 Gunnar .. ” 62.75 
et. ‘ ; ; : 
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9,850 Beattie G.1.33 1.09 1.19 62,630 Cent Pat..2.68 2.15 2.53 25 Hm Theet.1. 00 1. = L = 
100 Beatty A.. 9% 31,000 Cent Porc. .13 .08% .10 Carp... 3% ; 
6 Beatty 1 pf.100 100 100 3,500 Chem Res. .37 .26 .37 348,781 Hard Re. 1.9371 32 1.0 
1,495 Beauharn . 4 3 a = < .53 4 Hedley M115 190 tH 
425 Bell Ph....161 159 160% 6,800 Com Pete.. -26 19,250 Hee, i 
oi Bi BR | BRS Psa ak | aes Melee tay 
600 Bifmore oa 3 oft 10, 1950 Contaurum. 1. -30 = 1.20 13.409 H & Dauch. ; : 14% in 
ume ts. 8,540 Cons Chib. .25 21" .21 | 19,775 Home oil. “ 15° 91 1.02 
25 Blue Rib pf 30 30 6,429 Cons Smelt 59 50 54 550 Hon ve = : He 
12,100 Bobjo .... 07 111 Consum G.181 178% 180 ie Her & itle Gi ‘Be ‘- 
3,260 Bralorne ..8.85 8.00 8.30 285 Cosmos ... 19 5, oso Hud 4 le ox 
11,730 Brazil Tr.. 1 8% 9% 28 Gosmee . . 102 102 ay.. 4 24% 25% 
00 Br & Dist.. 6 5 6 30 Cro 32% 32% Bank..200 198 198 
9,975 B A Oil.... 20% 17% 18% 10,910 amtenin is 12% .124%| 11, 37 imp Oil ... 18 inf 18 
138 B C Pw A. 30% 28 28 | 130,574 Davies Pet oe 50.63 Tob ord 1 1 14 
65,700 Brown Oil. .53 .40 .47 17,400 Denison 20.25 150 Int Mining 9 9% 
14,976 Butt Ank.. 15 il 13% 7,010 Dist Seag.. Fs in 12% 40,346 Int Nickel. 50 49 
62,600 Buff Cdn.. .04% .03 .03 42 Dist Se pf. 8,022 Int Pet.... 28% 
210 Build Pr... 4914 44 44 11,500 Dome 51% 1,300 Int Util B.. .70° .60 .60 
41,310 Bunk Hill. 17 .13. .15 91 Dom Bank Pt 181 197% 4,700 Jack Waite 45 .35 .35 
365 Burling St. 10% oD Coal pf. 18% 74,847 Jacola M.. .31 .20% .26 
320 Burt F N.. 22 20 3,000 Dom Exp.. 0 034 3 279,290 Jellicoe ... .60 40 .51 
30,655 Calg & E4.2.60 1.38 2.30 55 Dom Fadry. 41,300 J M Cons.. .09% .05% .06% 
9, = Calmont .. 38 60 Dom Sc In 125 Kelvinator.. 13% 12% 12% 
35 Cdn Bread. ae oath a m 188,361 Kerr Addi.1.92 1.35 3 
60 Cdn Brd A. 5,965 Dom Stl B 13% ts ty 7,700 Kirk Hud.. .80 .60 
1,045 Cdn _ Cem.. o% oy 3 1,935 Dom Stores 6% 6 | 130,655 xirk Lake. 1.16 (95 1. 08 
85 CanCem sae 98 98 505 Dom Tar.. 7 *% 6 9,300 La 49 40 
90 Can Malt.. 31 30 30 42,500 Dorval Sis. .18 12. .15 8,001 Lake { Sh... 51% "46 7) 
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1,000 Lava Cap..1.05 1.00 
38,300 Lebel O: 09: 07 STOCKS 
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3,200 Me DougSeg. 22 -20 
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= MLeafG 4 6 
20 M Leaf Mill 2 
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Sales. High. Low. Last. 
46,375 Perron ....1.40 
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344 Mass-H a. 4 3 sa” 1,220 Pow Corp... 13 10 l1 
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Shoe Industry Lifts New England Business Activity; 
Bank Earnings Lower 


RACTICALLY all the components 
of the New England Council’s index 
of business activity rose in January 
to send the combined index up al- 

most 3 points to 76.1 from 73.4 in Decem- 
ber. Business continued at a low level in 
comparison with last year’s rate of 
activity, with depression severest in the 
metal fabricating plants. Probably the 
only optimistic points that can be made, 
TABLE I. THE INDEX OF NEW ENGLAND 


BUSINESS ACTIVITY AND COM- 
COMPONENT GROUPS 


*Jan., tDec., Jan., 
1938. 1937. 1937. 
Wool consumption . 39.8 39.0 107.6 
Power production. -. 8.2 86.2 102.9 
Shoe production. ; 112.4 90.9 161.0 
Cotton spindle hours active 70.5 66.4 122.2 
Indust. employment, Mass. > : 93.1 107.2 
Carloadings§ ......... 86.2 93.7 
Metal tonnage receipts. . 28.5 $86.2 
Combined index. 16.1 73.4 109.8 
*Subject to revision +Revised $Merchandise |. c. | 
and miscellaneous loadings. ‘tDec., 1936: 88.7 


and then they are negative, involve lesser 
declines in retail trade and in carloadings, 
which indicate a disappearance of goods 
into consumptive channels and a decline 
of inventories. 

The production of boots and shoes 
turned up rather sharply during January 
to reach 9,468,000 pairs, as compared with 
6,575,000 pairs in December and 14,216,000 
pairs in January, 1937. The percentage 


TABLE II. THE COMBINED INDEX SINCE 


JANUARY, 1933 

1938. 1937. a. 1935. 1934. 1933. 
Jan. .-+-- 996.1 100.8 92. 90. 84.4 72.3 
ee 108.3 91. 6 89.6 86.6 71.2 
Mar ... 110.4 90.4 93.2 91.2 69.1 
OC SS --. 110.8 92.5 92.2 91.2 71.6 
ee -.. 107.8 94.8 90.9 89.8 82.7 
eume ......- : ge 97.3 87.7 82.3 96.5 
. aoe ; 101.9 99.6 88.5 82.2 100.0 
Aug. .. : 102. 1 101.1 88.7 79.7 94.0 
Sept. .. 94.7 103.6 92.4 70.4 89.7 
Oct . 85.0 102.3 93.9 78.5 89.7 
Nov 76.4 104.1 93.6 83.2 87.4 
Dec 73.4 107.4 94.9 864 82.7 

*Subject to revision. +Revised 


Source: The New England Council 


increase in the month’s output was 44. 
The decrease over last January came to 
more than 33 per cent. Corresponding per- 
centage changes for the industry through- 
out the U. S. were +21 and —31. 
Probably the most important event of 
the month to affect the industry was the 
signing of the trade pact with Czecho- 
slovakia. Although a number of New 
England shoe manufacturers have ex- 
pressed disapproval with the tariff con- 


CONNECTICUT SECURITIES 


Corporation Bonds Bid. Asked. 
tBridgeport Gas Light ist 4s, 1952........112 2 
~Conn. Lt. & Pr. ist & ref. 7s, 1951. . ....126 


Conn. Ltg. & Power Ist 5s, 1939. 
tConn. Lt. & Power ist 3\%s 1966 
tConn. Lt. & Power ist & 


er itay 


ref. Ss. 1966. es 104% 


Conn, Lt. & Power ig a eee Pe 105 
~Conn. Power ist 5s, a me 
Conn. Ry. & Ltg. wy a FE SORE. Shs - 4 108 
Conn. Ry. & Ltg. uns’ eu Et gs ~~ 0844 10914 
tDanbury & Bethel G. ‘ 948. “408 107 
Greist Manufacturing deb. : boeeemen 93 95 
sMilford Water ref. 5s, 1939............... 10344 104% 
tNew Haven Water Ist ref. 4 B, 1970..112% 114 


tNew Haven Water Ist ref. 4 "4 D, 1983..115 








tNo. Conn. Lt. & Pwr. Ist 5s, 1946.......115 116 
tStamford Water Co. ist 5s, 1952....... 121 123 
tSo. New England Tel. ist 5s, 1948....... 124 125 
Quotations 
ON ALL 


Connecticut 
Issues 


Our Monthly Quotation Card Will 
Be Sent on Request. Ask for Q-1 


CHAS. W. SCRANTON & CO. 
Members New York Stock Exchange 
NEW HAVEN 


CONNECTICUT 


Private Wire to New York 
CAnal 6-7870 











cessions granted by the United States 
Government, a perusal of the provisions 
of the treaty “will show that their mar- 
kets have been left practically untouched. 
The State Department has asserted that 
domestic producers will be assured of 
close to 99 per cent of the total Amer- 
ican market in quantity as well as value. 

The concessions granted include reduc- 
tions in duties from 30 to 20 per cent on 


4,796,150 pairs to be imported under the 
new rates. Inasmuch as there were ac- 
tually purchased from abroad some 4,218,- 
000 pairs during the last calendar year, 
only 578,000 additional pairs will enter the 
United States under the new duties. 
The textile trades showed some slight 
improvement during January. The New 
England Council’s index of wool con- 
sumption rose fractionally, evidently re- 
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McKay sewed shoes, of which imports  flecting seasonal influences. The woolen 


from Czechoslovakia in 1937 amounted to 
only $46,411, and from 20 to 10 per cent 
on molded-sole sandals, not produced in 
this country. The duty on leather-soled 
shoes with fabric uppers was lowered to 
25 per cent from 35 per cent. Imports 
of this product from Czechoslovakia 
amounted to $187,654 last year. The duty 
on cemented shoes, the most competitive 
type, was left unchanged. Total imports 
above 1% per cent of the average do- 
mestic production of the past five years 
(383,692,000 pairs) are to be subjected to 
higher duties. This proviso would allow 


goods trade, however, remains at dis- 
tinctly subnormal levels. Although gen- 
eral business depression remains the 
chief causal factor in the subnorma) 
activity of woolen mills, the negotiations 
in Washington with the British Govern- 
ment relative to a reciprocal trade treaty 
and the probable concessions to be 
granted to British woolen (and cotton 
goods) manufacturers provide a practical 
reason for concern to New England tex- 
tile operators. 

Most of the other industries of monthly 
record have shown some improvement 


New England Unlisted Securities 


Bid. Asked. 
tUnited Illuminating ist 4s, 1940......... 105% 106 
gal for savings banks and trust funds in 


Connecticut. 

Public Utilities 
SIE UR OR i oon iin nse dn vc0secnceed 
Bridgeport Hydraulic, $1.60. ... 
Conn. Gas & Coke Sec, pf., 
Conn. Gas & Coke Sec. com.. 
Conn. Lt. & Power pf., $3.50.. 
Conn. Lt. & Power Co., $3, Q 
Connecticut Power Co., $2.50. 
Hartford Electric Light, 
Hartford Gas Co., $2, 
Hartford Gas Co 0. gpt., 
Illuminating Shares, $2, 
oe eer 
South New England Tel. Co., $8, QJ15....132 135 








Industrials 

NE Osan ctsasenssdccviccensesen 27 29 
Arrow-Hart & Hegeman E] -. 354% 37% 
Colts Patent Fire-Arms .. | 56 
Gray Telephone ry: Station 4 
Landers, Frary & Clark ...... 22% 24 
OO SSWOR SOO BE vic. ccccessaccceons 58 68 
oe Oe ES ae ee 24 48626 
DOCK, Wi Be WICK. 5o soc ccs cccscccccces 5 6 
Stanley Works $1.60, 35% 3 
PEM, cic bvckvaanbsaetchiesneas 21 22 
Veeder-Root, Inc., $14, QM ...........5. 45 48 


RHODE ISLAND SECURITIES 
Banks and Trusts 
Blackstone Canal National Bank (Prov.).. 76 82 


Columbus National Bank (Prov.)........ 10 . 

Eieh, Girectt Bank (Prov.)........0.ccccs 115 = 
Industrial Trust Co. (Prov.) ............ 180 190 
Lincoln Trust Co. (Prov.) ............. a 
Mechanics National ........... 21 25 
Deore Tien Coe. OF BR. Lo... .0ciaccccsy 99 o% 
National Bank of Com. & Tr. Co. (Prov. ) bs 77 


Phenix National Bank (Prov.). 
Providence National Bank 
R. I. Hospital Trust Co. (Prov.). 





Union Trust Co. (Prov.) ...... eke ace 
Public Utilities 

Blackstone Valley Gas & Electric pf.. -112 

Central Arkansas Public Service pf.. - 81 

Newport Electric 6% pf .-.............6.. *91 

Peninsular Telephone Co. pf ............ 109 

Peninsular Telephone Co. com........... 23 


Kopel th a en ree ae. 
Rhode Island Public + ee $2 pf....... aot 304 
Springfield Gas & Ele pf 

Industrial ia Miscellaneous. 
American Screw Co. 


Bid. Asked. 
Collyer Insulated Wire Co «ane 15% 
Family Loan Society; er wis 
Franklin Process Co. ...... - 20 22 
General Fire Extinguisher Co - 12% 14 
Hanley (James) Co. . - 31 . 
Hanley (James) Co. 7% pf........... coe 

com 






og earn oe 
Manville Jenckes com..................+. 1% 
Manville Jenckes 2d pf .......ccccccccsces 6 9 
EE WEED TID 06a bo cionds cdcncccedvces 31-32% 


Blackstone Val. G. 
Blackstone Val. G. 
Lincoln Gas & Elec. 5s, 1941 






Newport & Fall rg oe Rwy. 4%s 
Providence Gas Co. 2963 ..... 
United Electric Railways _ i ee | 
United Electric Railways genl. 5s, 1951... 95 


*Ex dividend. 


MASSACHUSETTS SECURITIES 
Public oe Bonds 
Boston, Worcester & N Ee Mri 1947. p+ 














Washington County R. , a" 48 
Worcester St. Rwy. 5s, 1947.......... “A 
Worcester Trans. Assoc. — - 6s °S2...... 60 
Real Estate Bonds 
Barrington Ct. Apts., Rg lt: 1942. . 32F 35F 
Boston Metro. Bldg. 3s, 1950.............. 320 35 
Boston Postal Serv. Sta. EY a0 6a¥00 60 8665 
City Garage Bidg. 6%s, 18 nuaae 13F 
Copley Square Trust 41s 1941. 75 0 
Hotel Bellevue 2d 6s, 1960....... 18F 21F 
Insurance Exch. Bidg. 64s, 1943. 52 55 
Keith Memorial eS » ees. . an. = 
Ritz one Co arn 1946.... ere. 53 
Stone & hy Rea ty Ge, 1947......... 99 ee 
Stonehaven Apts. 68, 1942................ 44F 
Western Mass. Theatres 5s, 1959.......... 70 
Industrial Bonds 
Aetna Mills stamped 7s, 1942.............. 7 ee 
Graton & Knight 4%s, 1951.... ls 
Metropolitan Ice 7s 1954.................. 51 56 
Quincy Market Cold Storage & Warehouse 
ED. Sh caehedeameaiedswowssncesncere 96 oa 
Warren ie SR FI a on osscvies vce 79 83 
Public Utility Stecks 
I I a o's 0 ehs cevicceeuseseces 4 6 
Eastern Utilities yt 19% 


Eastern Utilities Asso. conv............. 3 4 
Pall River Gas. WOrks.. ....02sciccssvcess 
Fitchburg Gas & Electric... 

Haverhill Gas Co... Light. 







during January, as can he seen from 
Table I. The notable exception has been 
the metal-working trades. Although only 
the December figure is available, current 
reports indicate that, if anything, activity, 
especially in iron and steel, is lower. 

The Federal Reserve Bank of Boston 
has just released its annual summary of 
the operating results of the member 
banks in its district. The same general 
trends which are true of all member banks 
throughout the country are shown in this 
summary and are pictured in’ the ac- 
companying chart. Net earnings from 
current operations (for member banks 
outside Boston) rose slightly from 25.3 
per cent to 25.9 per cent of total current 
income. After the payment of dividends 
in both years, however, net income de- 
clined from 15.1 to 15.0. Profits on se- 
curities sold fell especially sharply to 5.4 
per cent of total current income in 1937 
from 20.1 per cent in the previous year. 
Net charge-offs were the lowest since 
these figures were first compiled (1932) 
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It should be noted that the operations of 
the Boston banks were more favorable 
than those not situated in that metropolis. 
Incidentally, losses and charge-offs on 
loans declined markedly, whereas those 
on investments rose, indicating a sub- 
stantial decline in the value of those secur- 
ities still in the banks’ portfolios. 






















Bid. Asked 
Lynn Gas & Electric , ee 78 
Massachusetts Power a ‘Light ‘pf. Siewiele 151 17% 
Mass. Utilities Asso. pf............. oe 21 24 
New Engl. Gas & Bie. $5.50 pf..... a 20 
Springfield Gas Li - 7 oe li 
Taunton Gas Light. -. 90 : 
eee 26 28 
Mill and ‘Industrial Stocks 
Algonquin Printing ......... 100 
IN ed Bd air a reat px uh kce-d we 20 24 
Bay State Fishing............ eatevdhne es Mae és 
SR Ma Sra isch 45-5046 60s 40.0 sie neweis 80 ai 
Berkshire Fine Spinning................. 5 6% 
Boston Woven Hose & Rubber. . a ae 
Bourne Mills ; « 12 
EE 9.66 6-cia paitiwnwn vn dleecscxes 37 40 
Chariton Mills iis 18 22 
Dennison Mfg., “AY pf. 1% 2 
Dennison Mfg. 8% pf.. -101 106 
Dwight Manufacturing Co. + 12 
I Gaia Saige 1 -0ab 900.0686 Kew Ke . 58 63 
IN CO iia 5 ula ois a. 5.0.6 weed ves 8 11 
Farr Alpaca Compan earn trees 5 7 
orton-Pew Fisheries .....:..........:. . 34 . 
CN NE hn 55 cbse ses csécneses és 7 ‘ 
Graton & Knight Mfg................. eal 4 6 
Graton & Knight Mie. SN ere 40% 45 
Graton @& Knight pr. pf...........ccc0n.5. 22 
Hathaway Manufacturing a ey eee . 45 “6 
Heywood Wakefield Co. Witedeethess ac 16 
Hygrade-Sylvania Co. com. 26 
Lowell Bleachery ........ a 
Ludlow Mfg. Associates 110 
pS Ree x 
Merrimac Hat com..... 13 
Merrimac Hat pf Wie ork'ene wert rr “ 
mene ae Pee re ee my, 9% 
Merrimac pt TEE ee pene 24 28 
Middlesex Probene _ pions tees) avaeet® 14 17 
Morse Twist Drill. . Kev eemedites nex’ : ae 
Ce eee erseaaenee: 3% 5 
POGMEUS BREE. COUR. cin ceccccses vecvessecs 7 9% 
Naumkeag Steam SAEED eee - 35 
NOW BOGION COTGARC. «0 606 6oc cr ciccccse i 8 
New England Confectionery............. .110 ae 
Newmarket Manufacturing .............. 31 5 
TEE, SE wasnOeiddeTacad'eeleeesows 13% 15% 
Otis Company ..... 912 12 
Package Machinery . 40 44 
Plymouth Cordage ~~ 94 
Rand Avery Supply.. 26 = 30 
Saco-Lowell — com 5% T% 
Saco-Lowell pf., A 10 124, 
SS Nai siigink C8 Oa a ee Wed WOES. 6 600 CH 33 
RE URE COMED a's s.o00 be cadececeece’ 6 814 
EE EE i'a.0:9' soe. n dat e's0¥-a.0 sno 40a 6 8 
Prete ee eee 94 . 


Quotations as of March 18, 1938 
For Insurance Stocks See Page 446 
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Financial News of the Week 


ECAUSE of their relatively inflexi- 
ble costs, the railroads have felt 
the current recession far more than 
the majority of manufacturing 

enterprises. At present revenues are run- 
ning almost 25 per cent under the levels 
of a year ago. February revenue of Class 
I roads is estimated at $247,000,000, as 
against $321,900,000 in the same month 
of 1937. 

Results of Southern Pacific in the 
fourth quarter of last year were the 
poorest for that period in the history of 
the company. After seasonal] adjustment, 
a net loss of $3,420,000 was shown as con- 
trasted with net profits of $645,000 in the 
preceding period and $6,809,000 in the 
three months ended Dec. 31, 1936. Even 
in the depths of the last depression the 
most that this leading Southwest carrier 
ever lost was $2,856,000 in the first quar- 
ter of 1933. 

Total operating revenues last year were 
$225,017,000, a gain of 10 per cent as 
compared with $204,339,000 in 1936. Op- 
erating expenses, on the other hand, 
jumped 18 per cent to $173,913,000. 

The recent California floods severely 
damaged the properties of Southern Pa- 
cific. About a month ago the company 
asked the RFC for $14,000,000 of which 
$5,000,000 would be used for repairs and 
replacements necessitated by the floods. 

Table I gives important items from 
the annual reports of the company since 
1926. 

Net income of the Southern Railway 
dropped sharply in the final six months 
of 1937. After seasonal adjustment, 
$1,486,000 was lost in the three months 
ended Dec. 31 as compared with $521,000 
in the previous quarter and a net profit 
of $1,568,000 in the fourth quarter of 
1936. 


TABLE Il. SOUTHERN 


(Thousands) 
—Years end Dec. 31— 
37. 1936. 


$96,274 
21, * 


RAILWAY 


Operating revenues..... 

et operating income. 5 
Available for charges. . 17,707 
Charges times earnings. 1.05 


Net income... aa 4, 505 
Earned a share— 
preferred......... 1.34 7.17 
er d1.69 


1.01 
Common dividends.... ee. 


*1937. 6. 

Invested capital ........ aincels 7,114 
% earning on openes ‘ 0.77 
Net property ; or 481,081 
Working capital 1,865 3,873 
Current ratio ......... 1.10 1.18 
Cash and equivalent. . 9,407 12,507 
ow +. ers 806 4,305 

L surplus .. 729 71,923 


* Preliminary. da Deficit. 


In the early part of last month the 
company announced that it was reducing 
salaries and spreading the work still 
further in an effort to cut total payroll 
expense from 10 to 15 per cent. 

Table II gives certain items from the 
annual reports of the last two years. Data 
going back to 1926 was published in THE 
ANNALIST of June 11, 1937. 
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Chicago, Burlington 
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Texas Pacific 


Alabama Gt. Southern 


Common & Preferred 


Alliance Realty 
Preferred 


Edwin. Wolff & Co. 


Dealers in ‘“‘Aristocrats Among 
Railroad Stocks”’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 
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*Decrease the result of consolidation of affiliated companies. d oun. 
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Table I. Southern Pacific 
(Thousands) 
Years Ended Operating Net Oper. Avail. for Charges Net Earned Dividends 
Dec. 31: Revenues. Revenue. Charges. Times Earned. Income. a Share. Paid. 
sev tec. $298,801 $83,206 - $67,136 2.37 $38,791 10.42 34 
| ee 297,745 79,566 62,149 2.19 33,702 2 9.05 a3 
ME Ae 'sck saaes ,104 83,370 67,916 2.35 39,029 10.48 22,343 
Re nossa: 310,969 1,271 76,629 2.62 47,435 12.74 22,343 
. are .758 71,113 61,076 2.01 30,684 8.24 22,345 
. Qe 198,642 46,934 38,522 1.23 7,138 1.92 20,481 
SR 142,597 : 25,669 0.82 45,780 d1.53 : 
rc | aera 861 27,469 26,698 0.84 d4,991 d1.32 
MNS 68400 nus 149,193 35,613 32,156 1.01 408 0.11 
Spe ‘ 39,483 32,925 1.08 2,347 0.62 
ee 204,339 56,105 45,081 1.47 14,503 3.84 
; ae 225,017 51,104 31,461 1.02 757 0.20 
Invested % Earned Net Working Current Surplus P&h 
Dec. 31: Capital. on Cap. Property. Capital. Ratio. for Year. Surplus. 
WN Ae suvvcce $2,035,962 1.91 $1,302,647 $34,408 1. 
, RST 2,051,538 1.64 1,325,616 38,048 178 st 360 seat Bet 
Mages. 077, 1.88 1,341,252 41, 1.84 6,686 409,650 
i>” Ee aa 2,101,095 2.26 1,362, 1644 1.50 25,092 451.338 
WN ci iccan's 2,177,968 1.41 1,383,310 41,477 1.94 8,338 458,821 
| ieeaeeages 2°170,939 0.33 1,380,000 41,197 2.07 13,343 480,754 
1932 2) 159,924 d0.27 1,369,396 ‘ 1.58 d5, 472,938 
d0.23 1,358,446 9,728 1.21 d4,991 450:187 
Nil 1,335,763 19,259 1.40 408 441,512 
0.14 1,326,508 17,617 1.41 2,347 442462 
0.87 1,319, 330 1.88 14, 7 448,180 
Nil 1,330,578 6,831 1.19 460,578 











Pennsylvania was one of the few car- 
riers to stay in the black in the final three 
months of last year. Earnings for the 
period totaled $3,417,000 (after seasonal 
adjustment) as compared with $8,573,000 
in the previous quarter and $12,176,000 
in the December quarter of 1936. 


TABLE Ill. PENNSYLVANIA RAILROAD 


(Thousands) 

—Years end Dec. 31— 

1937. 1936. 
Operating revenues ..... $455,934 $441,425 

Net operating income. 78,639 92,623 
Available for charges. . 110,560 120,300 
Charges times earnings. 1.34 1.49 
(o> Eee 27,279 38,742 
Earned a share ......... 2. 2.94 
Common dividends ...... 16,460 13,168 
——December 31—-— 

1937. } 
Invested capital ........ - ee ,829,348 
% ga EB = capital. . 1. 2.11 
Net Fae ge EIR 848,213 871,110 
Working capital ........ 73,913 51,025 
Current ratio ........... 1.94 1.56 
Cash and equivalent . *73,441 4,529 
Surplus after dividends. . ur 819 25,574 
eer 1,018 172,731 


*Includes $24,070, 306 
tures recently sold 


Pennsylvania’s total revenues rose 3.4 
per cent last year to approximately $456,- 
000,000. Reflecting higher material costs, 
increased wages and Social Security 
taxes, however, the road’s net income 
dropped almost 30 per cent to $27,278,638. 

Table III gives important items from 
the annual reports of the company for 
1936 and 1937. 


i aaa of 34% deben- 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 

Ainsworth Manufacturing Company (10-23- 
36)—Directors have taken no action on the 
dividend due at this time. 

American Hide and Leather Company (11-12- 
37)—Directors have taken no action on the 
regular quarterly dividend of 75 cents a 
share on the 6 per cent cumulative pre- 
ferred stock, $50 par value. 

Baldwin Rubber Company (2-28-36)—Direc- 
tors have deferred action on the dividend 
usually payable in April. 

Berghoff Brewing Corporation — No action 
has been taken on the usual quarterly divi- 
dend. 

Briggs Manufacturing Company (12-31-37)— 
Directors have voted against declaration 
of a dividend on the common stock at this 
time. 

Budd (E. G.) Manufacturing Company (10- 
22-37)—Edward G. Budd, president of the 
company, said at the annual meeting of 
stockholders in Philadelphia that the vol- 
ume of business had been so low for the 
first two months of the year that the com- 
pany had not operated ‘‘in the black.’’ The 
rail-car division is operating at a profit at 
present, however. 

Certain-teed Products Corporation (12-31-37) 
—Holders of common stock at their meet- 
ing on March 26 will be asked to con- 
sider changing the voting rights of the 
preference stock so that it will vote for 
directors whenever the company is in ar- 
rears in the payment of six quarterly divi- 
dends on the stock, irrespective of whether 
the quarterly periods in respect of which 
the default occurred were consecutive. 

Chicago Railway Equipment Company (12- 
24-37)—Directors have omitted the regular 
quarterly dividend of 43% cents on the 7 
per cent preferred stock. 

Clark Equipment Company — The president 
reports that earnings so far in 1938 are not 
sufficient to justify payment of dividends 
on common stock. 


Climax Molybdenum Company—Sales in the 


201 — 


3-TREND 
STOCK CHARTS °3 


The April Portfolio brings you— 


(1) The up-to-date 18 month’s charted 
“trend” picture of prices, earnings 
and dividends of 201 leading 
stocks. 

It pictures the important resistance 
levels which have retarded ad- 
vances and the support points 
where reactions have been stopped. 
It enables you to visualize the 
stocks with resilient market action 
vs those holding in support and 
those in a decline phase. 


For complete issue—send $3 
SECURITIES RESEARCH CORPORATION 
45 Milk Street, Boston, Mass. 














(2 


~~ 


(3 


~~ 








. 
a Wa 8 








430 


THE ANNALIST 


Friday, March 25, 1938 





first two months of this year were ahead 
of the results in the like period in 1937, 
‘Max Schott, president, said at the annual 
meeting of stockholders. 


Continental Steel Corporation (1-24-36)—Di- 
rectors have taken no action on the com- 
mon dividend due at this time. 


Curtiss-Wright Corporation (1-7-38)—Unfilled 
orders as of March 4, 1938, totaled $29,455,- 
345, against $17,652,468 on March 12, 1937. 

Derby Oil and Refining Corporation (12-24- 
37)—Stockholders will vote at their annual 
meeting on April 13 on the proposal of 
their directors to offer to preferred stock- 
holders two and a half shares of common 
stock to be valued at $5 a share to apply 
on arrears on preferred dividends, it was 
disclosed in the company’s pamphlet report 
for 1937. The proposal was not accepted 
by a sufficient number of preferred shares 
to make the plan workable when it was 
offered several months ago. 


Detroit Steel Products Company—Directors 
have taken no action on a dividend on the 
common stock normally due at this time. 


General American Transportation Company— 
See item under Phillips Petroleum. 


Gilchrist Company—No action has been taken 
by directors on the dividend on the common 
stock usually declared at this time. 


Houdaille-Hershey Company—Directors have 
deferred dividend action on the Class B 
stock, normally payable on April 1. 


Hudson Coal Company (3-11-38)—A Federal 
court hearing in Lewisburg, Pa., on a pe- 
tition by six bondholders for reorganization 
of the company was adjourned by Judge 
Albert W. Johnson after he had reached an 
understanding with counsel for both sides 
that he would pass later upon preliminary 
questions of law raised in the argument. 

Attorneys for the company moved for 
dismissal of the petition. 


Merck & Co.—Directors have taken no action 
on the declaration of a dividend on common 
stock. 


Mergenthaler Linotype Company—The com- 
pany has told stockholders that further 
consideration of dividends would be de- 
ferred until shortly before the end of the 
fiscal year on Sept. 30. 


North American Rayon Corporation—Direc- 
tors have taken no action on the dividend 
for the Class A and B common stocks. 


Phillips Petroleum Company (10-1-37)—The 
company has ordered ten propane tank cars 
from the General American Transportation 
Company, according to Railway Age. 


Republic Steel Corporation (3-4-38) — The 
company opened in Cleveland last week 
what is said to be the world’s largest con- 
tinuous strip mill, one costing $15,000,000. 


Ritter Dental Manufacturing Company (1-14- 
38)—Directors have taken no action on the 
common dividend due at this time. 


Sharon Steel Corporation (11-19-37)—Direc- 
tors have taken no action on the declara- 
tion of a dividend on the common stock. 


United States Graphite Company—Directors 
have taken no action on the dividend on 
the common stock due at this time. 


Westinghouse Electric and Manufacturing 
Company (4-11-38)—The company has an- 
nounced that it will begin construction 
soon of new manufacturing and warehouse 
facilities costing $1,250,000 at East Spring- 
field, Mass., to provide for increased busi- 
ness, particularly air-conditioning equip- 
ment, expected to develop in connection 
with activities in new types of housing. 

Yellow Truck and Coach Manufacturing 
Company (4-11-38)—See item under Grey- 
hound. 


RAILROADS 


Alleghany Corporation (4-11-38)—Robert R. 
Young, head of the syndicate that controls 
the Alleghany Corporation, said last Satur 
day that he had decided to include the 
Guaranty Trust Company among the oppo- 
nents of himself and his associates in the 
contest for control of the huge Van Swerin- 
gen properties which was brought into the 
open iast week. 

The contest centers on whether the Alle- 
ghany Corporation is to be permitted in the 
future to vote its 71 per cent controlling 
stock interest in the Chesapeake Corpora- 
tion, which, in turn, holds 32 per cent con- 
trol of the Chesapeake & Ohio Railway, 
the only unit in the system which has been 
consistently profitabie in recent years. 

Bangor & Aroostook Railroad (3-18-38)—The 
road has applied to the I. C. C. for author- 
ity to assume liability with respect to 








DIVIDEND NOTICE 








PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 89 


A cash dividend declared by the Board 
of gy =p ey Hf — o 
quarter ing Marc 1,1 equa 
to 2% of its = value, will be paid upon 
the Common Capita! Stock of this Com 
pany by check on April 15, 1938, to 
Savebnides of record at the close of 
ay tae phe pe 31, 1938. The Trans- 
fer Books will not be closed. 


D.H. Foote, Secretary-Treasurer 
San Francisco, California. 





2 mo., Feb. 28.. 


Caterpillar Tractor Co.: 
2 mo., Feb. 28. 


Month of Feb.. 


12 mo., Jan. 31. 


$1,500,000 of 2% per cent serial equipment 
trust certificates. 

New York, New Haven & Hartford Railroad 
(4-18-38)—The plan of reorganization pro- 
posed by the management for the road fails 
to recognize the rights of bondholders, it 
was charged in a statement issued by a 
committee headed by James J. Kann for 
New Haven first and refunding bonds, 4 
per cent debentures of 1957, and Providence 
Securities Company 4 per cent debentures 
of 1957. 

Federal Judge Carroll C. Hincks has 
given the road permission to issue equip- 
ment trust certificates aggregating $1,640,- 
000, subject to approval from the I. C. C. 

St. Louis Southwestern Railway (2-11-38)— 
The road, known as the Cotton Belt, has 
protested to the I. C. C. against the plan 
for its reorganization proposed by J. V. 
Walsh, examiner, which would reduce the 
interest in the road of the Southern Pacific 
Company from 87.37 per cent to 47.43 per 
cent. 

A protest has also been filed by the 
Southern Pacific. 

Southern Pacific Company  (2-18-38)—See 
item under St. Louis Southwestern. 

Wabash Railroad (2-25-38)—The Wabash 
Railroad Company, formed pursuant to the 
reorganization plan of the Wabash Railway 
Company that has been approved by a 
United States District Court in Missouri, 
has applied to the I. C. C. for authority to 
acquire the property of the predecessor con- 
cern. 


UTILITIES 


American Light and Traction Company (11- 
5-37)—The company has been authorized by 
the SEC to sell to institutional investors 
$3,270,000 of first mortgage and refunding 
gold bonds, Series B, 5 per cent, due on 
Jan. 1, 1958, of its subsidiary,’ the San 
Antonio Public Service Company. 


Consolidated Edison Company of New York 
(4-18-38)—At the annual meeting of share- 
holders, Floyd L. Carlisle, chairman of the 
board, said that earnings of the Edison 
system so far this year were running ahead 
of those in the comparable period of last 
year. 

At the meeting shareholders approved 
three propositions: (1) An increase in the 
authorized number of common shares of 
the company by 2,000,000 shares to an ag- 
gregate of 14,000,000; (2) guarantee by Con- 
solidated Edison of a $10,000,000 issue of 
bonds or debentures of the Yonkers Elec- 
tric Light and Power Company, bearing in- 
terest at not more than 4 per cent; (3) 
guarantee of an issue of not more than 
$32,000,000 of bonds or debentures of the 
New York Steam Corporation, bearing in- 
terest at not more than 4 per cent. 

Rochester Gas and Electric Corporation (7- 
30-37)—The company, in documents filed in 
the Monroe County Court House, disclosed 
the purchase of two natural gas companies 
and one manufacturing gas concern in the 
Rochester suburban area, giving it a vir- 
tual monopoly of the business in the 
county. The purchase price of the fran- 
chises and physical properties was given 
as $104,001. 

Southern New England Telephone Company 
(4-3-36)—The company has arranged for the 
private sale of $8,000,000 of thirty-year 3% 
per cent debentures at 102. The sale was 
made to a small group of institutions and 
was completed through Charles W. Scran- 
ton & Co. of New Haven, Conn. 


MISCELLANEOUS 


Greyhound (12-17-37)—Fourteen of the Grey- 
hound operating companies have asked the 
I. C. C. for authority to borrow $4,152,000 
with which to buy 346 new coaches built by 
the Yellow Truck and Coach Manufactur- 
ing Company. 

Of the total to be borrowed, $3,432,000 
would be from the National City Bank of 
New York and would be guaranteed by the 
Greyhound Corporation. The remaining 
$720,000 the Pacific Greyhound lines seek 
to borrow from the American Trust Com- 
pany of California. 

Union Investment Company—Directors have 
declared the regular quarterly dividend of 
95 cents on the preferred stock, but have 
taken no action on the common stock divi- 
dend usually paid on April 1. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Income—. Earnings. 
Company. 1938. 1937. 1938. 1937 


Arundel Corp.: 
$127,821 4$123,651 


. _ 301,436 1,539,073 
12 mo., Feb. 28. 8,931,053 10,259,477 


Celotex Corp.: 


Jan. 31 qr...... 8,403 286,331 p.28 87 
Distillers Corp. rine cae Ltd.: 

Jan. Sl_ar...... ,767,440 2,701,876 1.48 1.44 
6 mo., Jan. 31. 3 137,408 4,561,519 2.73 2.51 
12 mo., Jan. 31. 8,020,146 7: 672,555 4.17 i 


Fanny Farmer Candy Shops: 
$92,097  §81,680 
mo., Feb. 28.. 111,063 1108,505 
Froedtert Grain and Malting Co., Inc.: 
786,870 1,020,793 1.47 2.03 


Com. Share 


—Net Income—. Earnings. 

Company. 1938. 1937. 1938. 1937. 
Gamewell Co.: 

9 mo., Feb. 28.. 290,768 162,258 1.65 56 


General Time Instruments Corp.: 
Year, Jan. 1... 


Grant (W. T.) Co.: 
Year, Jan. 31.. 


Greif Bros. Cooperage: 


1,315,743 1,420,357 3.29 3.63 


3,401,725 4,594,379 h2.78 h3.84 


Jan. 31 ar...... *45,649 144,922 coe Se 
Kennedy’s, Inc.: 
Year, Jan. 31.. 335,783  ...... 1.88 


Montgomery Ward: 


Year, Jan. 31. .19,210,029 20,198,914 h3.41 h4.12 


Oppenheim, Collins & Co., Inc.: 
6 mo., Jan. 31.. $136,427 $260,810 
Otis Steel Co.: 

12 mo., Jan. 31. 2,018,576 
Stern Brothers: 

Year, Jan. 31.. 257,833 293,875 .62 
Symington-Gould Corp. : 
Year, Jan. 31.. 1,033,737 
Wayne Pump Co.: 

12 mo., Feb. 28. 1,574,042 1,461,200 5.43 
Wilson-Jones Co.: 

6 mo., Feb. 28.. 108,527 
Zenith 98 ae 


Jan. 31_qr...... 030 4627,189 
9 mo., Jan. 31. i, tis'g7 $2,347,987 


Bsuwews h1.38 


aire aint 1.29 


440,198 .39 


1937. 1936. 1937. 1 
Alaska Juneau Gold Mining: 
Year, Dec. 31.. 1,911,286 1,719,490 1.28 
Allied Chemical and Dye: 
Year, Dec. 31. .24,770,845 25,323,834 11.19 1 
Aluminum Goods Manufacturing Co.: 
Year, Dec. 31.. 


American Commercial Alcohol Corp.: 


72 


5.04 


1.61 


936. 


1.15 


1.44 


1,681,957 1,377,245 h1.53 h1.24 


Year, Dec. 31.. 1,272,317 887,233 4.88 3.40 
American-Hawaiian S. S. Co.: 

Year, Dec. 31.. *30,501 321,779 A i | 
American Locomotive: 

Year, Dec. 31.. 6,113,218 1,156,657 4.75 p3.28 
Apex Electrical Manufacturing Co.: 

Year, Dec. 31.. 294,724 479,046 2.65 4.78 


American Coal Co. of Allegany County: 
Year, Dec. 31.. *116,590 *189,929 . 
Arnold Constable Corp.: 

Year, Dec. 31.. 253,336 ones 75 
Art Metal Construction Co.: 

Year, Dec. 31.. 1,217,518 
Barium Stainless Steel Corp.: 
Year, Dec. 31.. *195,335 


654,725 h4.08 h2.20 


Brewers and Distillers of Vancouver,  Lta.: 


Year, Dec. 31. 812,679 543,685 1.40 
British Columbia Pulp and Paper: 
Year, Dec. 31.. 225,010  *48,085 
Brunswick-Balke-Collender Co.: 

Year, Dec. 31.. 786,377 770,825 1.41 
Byron-Jackson Co.: 

Year, Dec. 31.. 
California Cotton Mills Co.: 
Year, Dec. 31.. *20,219 147,958 
Certain-teed Products Corp.: 


Year, Dec. 31.. 102,654 *571,250 p1.40 
Clark Equipment Co.: 
nYear, Dec. 31. 1,168,515 513,318 4.56 


Coca-Cola International Corp.: 
Year, Dec. 31.. 
Colonial Beacon Oil Co.: 
Year, Dec. 31.. *626,685 *2,912,702 
Columbia Pictures Corp.: 


94 


1.32 


1,262,924 1,100,035 h3.33 h3.01 


4.55 


1.82 


7,420,022 6,549,082 35.11 30.49 


Dee! 2Or...5.. 303,750 500,513 h.73 h1.51 
TT 


6 mo., Dec. 25.. 451,061 
Combustion Engineering Co.: 

Year, Dec. 31.. 31,994 *324,612 21 
Conde Nast Publications, Inc.: 

Year, Dec. 31.. 220,345 47,364 65 
Congress Cigar Co., Inc.: 
Year, Dec. 31.. 104,581 
Consumers Power Co.: 
Year, Dec. 31. .10,025,848 9.035,651 3.79 
Cosden Petroleum Corp.: 

8 mo., Dec. 31.. 116,891 §...... 
Cuban Tobacco Co.: 


Year, Dec. 31.. 94,130 85,986 -23 
Cuneo Press, Inc.: 
Year, Dec. 31.. 906,709 908,963 4.36 


Curtiss-Wright Corp.: 
Year, Dec. 31.. 


Doehler Die Casting: 
Year, Dec. 31.. 969,284 


Dome Mines, Ltd.: 
Year, Dec. 31.. 


Eastman Kodak Co.: 


894,139 3.45 


- Year, Dec. 25. .22,347,345 18,906,371 9.76 


Evans Products Co.: 
Year, Dec, 31.. 422,769 . 
Ford Motor of Canada, Ltd.: 

Year, Dec. 31.. 3,773,043 3,358,470 2.27 
General Refractories Co.: 

Year, Dec. 31.. 
Gilbert (A. C.) Co.: 

Year, Dec. 31.. 179,062 155,721 1.20 
Hartford Rayon Corp. (Del.): 

Year, Dec. 31.. 168,449 


629,771 h1.00 hil 


14 


223,089 h.35  h.74 


2.94 


-18 


4.54 


1,983,609 1,017,657 a1.71 a.88 


3.19 


4,116,802 4,144,061 4.23 4.26 


8.23 


737,071 1.73 3.02 


2.02 


1,503,450 1,578,773 h3.20 h3.47 


95 


Com, Share 
-—- Income— Earnings 
Company. 1937. 1936. 1937. 1 


Hecla Mining Co. 

Year, Dec. 31.. 1,343,021 
Heyden Chemical Corp.: 
Year, Dec. 31.. 612,324 
Island Creek Coal Co.: 
Year, Dec. 31.. 1,527,766 1,238,421 2.32 1.83 
Intercontinental Rubber Co.: 

Year, Dec. 31.. 184,235 19,667 31 03 
Jefferson Electric Co.: 

Year, Dec. 31.. 471,981 505,380 3.93 4.21 
Keith-Albee-Orpheum Corp.: 

Year, Dec. 31.. 1,300,888 1,237,141 .70 65 
Keith (B. F.) Corp.: 

Year, Dec. 31.. 1,042,628 1,056,257 2.60 2.64 
Kennecott Copper Corp.: 

Year, Dec. 31. .49,822,394 25,490,765 4.60 2.36 
Kingston Products Corp.: 

Year, Dec. 31.. 325,179 252,474 h.28 h.31 
Kresge Department Stores, Inc.: 

5 mo., Dec. 31.. | er -26 ore 
Lockheed Aircraft Corp. of California: 

Year, Dec. 31.. 137.919 100,126 -21 15 
Le Tourneau, Inc. (R. G.): ; 

Year, Dec. 31.. 1,262,541 1,364,393 2.80 3.03 
Libbey-Owens-Ford Glass Co.: 

Year, Dec. 31. .10,518,918 10,379,538 h4.19 h4.14 
Magma Copper Co.: 

Year, Dec. 31.. 1,456,332 1,297,989 3.57 3.18 
Marshall Field & Co.: 

Year, Dec. 31. .*1,654,451 2,878,745 ... 67 
McQuay-Norris Manufacturing Co.: 


924,604 1.34 92 


555,540 3.94 3.56 


Year, Dec. 31.. 276,753 480,832 2.42 4.20 
Mengel Co.: 
Year, Dec. 31.. 360,374 279,806 h.56 h.15 


National Enameling and Stamping: 

Year, Dec. 31.. 278,084 343,231 2.42 2.99 
National Radiator Corp.: 

Year, Dec. 31.. 810,344 *166,933 

Newmont Mining Corp.: 

Year, Dec. 31.. 2,867,841 2,020,105 5.39 3.80 
Newport Industries, Inc.: 

Year, Dec. 31.. 1,154,069 507,009 2.22 -98 
Niles-Bement-Pond Co.: 

Year, Dec. 31.. 1,290,884 699,360 7.46 4.04 
Northwest Engineering Co.: 


Year, Dec. 31.. 923,957 841,745 3.08 2.80 
Ohio Finance Co.: 

Year, Dec. 31.. 621, 457 453,318 3.34 2.15 
Ohio Oil Co.: 


Year, Dec. 31..11,862,107 7,881,571 1.31 -70 
Pacific Coast Co.: 
Year, Dec. 31.. 152,810 
Penmans, Ltd.: 

Year, Dec. 31.. 328,163 306,240 4.08 3.74 
Perfect Circle Co.: 

Year, Dec. 31.. 586,367 557,842 3.60 3.43 
Pittsburgh Plate Glass Co.: 

Year, Dec. 31. .18,287,969 15,321,834 8.53 7.15 
Pond Creek Pocahontas Co.: 

Year, Dec. 31.. 165,966 238,020 98 1.40 
Porto-Rican American Tobacco Co.: 

Year, Dec. 31.. *331,702 *128,062 

Pressed Steel Car Co., Inc.: 


Year, Dec. 31... T7048  ...... 1.05 
Reeves (Daniel), Inc.: 


Year, Dec. 25.. 292,575 302,682 66 .68 
Revere Copper and Brass, Inc.: 

Year, Dec. 31.. 414,759 2,023,807 q3.49 
Richfield Oil Corp.: 


68,719 31.91 r4.50 


Mar. 13-Dec. 31 1,406,456 §...... 35 
Root Petroleum Co.: 
Year, Dec. 31.. *9,504 200,163 ... 45 


‘Royalite Oil Co., Ltd.: 
Year, Dec. 31.. 1,127,372 
St. Regis Paper Co.: 
Year, Dec. 31.. 1,188,875 
Salt Dome Oil Corp.: 
Year, Dec. 31.. 4,522 *170,511 

Schiff Co.: 

Year, Dec. 31.. 378,270 443,947 h1.85 h3.99 
Signode Steel Strapping Co.: 

Year, Dec. 31.. 408,516 374,523 h2.47 h2.37 
Skelly Oil Co.: 
Year, Dec. 31.. 
Spear & Co.: 
Year, Dec. 31.. 558,920 1,016,337 1.54 3.57 
Standard Commercial Tobacco Co., Inc.: 
Year, Dec. 31.. *136,671 71,637 bie 16 
Standard Oil Co. of Nebraska: 

Year, Dec. 31.. *96,125 74,326 os 42 
Standard Oil of Ohio: 

Year, Dec. 31.. 3,362,960 4,194,314 3.66 4.76 
Starrett Corp.: 

Year, Dec. 31.. *259,293 *385,876 
Stewart-Warner Corp.: 

Year, Dec. 31.. 1,844,176 2,113,234 1.48 1.70 
Sunray Oil Corp.: 


801,356 1.59 1.14 


730,084 21 10 


6,488,346 4,850,314 6.06 4.42 


Year, Dec. 31.. 950,850 550,439 h.41 h.27 
Superheater Co.: : 
Year, Dec. 31.. 2,085,989 899,791 h2.30 h1.01 


Texas Corp.: 
Year, Dec. 31. .54,574,319 38,260,341 h5.02 h4.10 


Continued on Page 444 
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Barnett Nat Bk (Jack- Fourth National Bank Nashua Gum & C Pap (Conn) ig a> ae 2 Sra 25 3-31 3-21 
sonville, Fla)..... Q 7-1. 6-30 (Wichita, Kan)....$1.50 Q 6-30 6-30 | Co 7% pf......... $1.75 Q 4-1 3-25 | (OOM as Bulph tee Sub Ei See $42 pr. S0e |] fl 3a8 
Barnett Nat a (Jack- Franklin Tel Co 2%% Natl Bond & Sh...... 25e .. 4-15 3-31 5 Q 3-26 3-12 | W Va Wat Ser Bg $4.50 5. 4-1 3-21 
sonville, Fla -$1.50 Q 7-1 6-30 guaranteed ........ 1% S 5-2 4-15 a Casket Co, on 7 Pn ‘Co of Mass 7% E 
Barto s Bros Go ($25) on Frick Co 6% pf....... Q 4-1 | ere 5 Q 3-31 3-15 te pe Se @ 41 3-15 xtra 
ere Q 3-31 3-20 Froedert Gr&éMait er Boe Q 5-1 4-14 Nat City Bk iCievelana, springtieid “(Maas)” ate Allemannia Fire In Co 
Bartgis "Br Co ($1). -- 4-30 4-20 | Fulton sree Co....$2.50 Q 4-1 3-21 Co RR RSP ee S 4-1 3-18 Deposit & Tr Co.. Q 41 3-28 (Pitts, Pa)........... 5c 3-30 3-21 
Bausch & Lomb ptieal Fyr-Fyter A ......... aise -. 4-15 3-31 Natl Fuel Gas........ c Q 4-1 3-31 Stand Whole Phosph “a Am Bak Corp Cl A...25¢ 4-1 3-15 
5% pf ........... $1.25 Q 4-1 3-21 | Gachin Gold Ltd 70¢ on London Nor R R ‘Acid Wk Q 4-15 3-31 | Barnett Natl B (Jack- 
Bay State ishing Co Dai ddeininnneeee c Q 4-1 BOB | CO .ncceccccccccs. Q 4-1 4-15 Stedman , ESP 7 q 43 3-19 sonville, Fila)....... 50c 4-1 - 
_ tk, 2 PRS S$ 4-1 3-15 | Garlock Packing...... 25c Q 3-31 3-15 Nat Pw & Lt pf....$1.50 Q 5-2 3-28 Sian een Lek = Barnett Natl B (Jack- 
Bell Tel Co of “" No Gibson Art Co........ 50c Q 4-1 3-19 | Nat Shawmut Bank (Bos- conv pf Q 4-1 3-19 sonville, Fla)........50c 7-1 = 
| err Q 4-14 3-19 | Gilbert Co (AC) m.. 87%c Q 4-1 3-25 ton, Mass).......... Q 41 3-21 Stanley Works |_.... Q 3-31 3-17 | Ohio Wax Paper...... 25c 4-1 3-19 
Bensonhurst Nat ak -T¢ Q 3-31 3-31 Glastonburg B&T Nation-Wide Securities Co Stanley W 5% pf. 3aye Q 5-16 4-30 Personal Loan & Svgs 
Bensonhurst Nat Bk. i Q 6-30 6-30 (Hartford, oly Q 4-1 3-11 (Md), voting shrs..2%c .. 4-1 3-15 Superior Water, Light & Bk (Chicago, Ill)...75c 3-25 
Bickfords, Inc ....... .. 4-1 3-24 Gold & Stock Tel...$1. 1) Q 4-1 3-31 | N Y Trust Co....... Q 4-1 3-19 Co 7% pf $1.75 Q 4-1 3-15 | Provident Savings Bk and 
Bicgfords, Inc, pf. “eae Q 4-1 3-24 Gt Lakes Eng Works. .15c Q 5-1 4-23 | New Brit Mch Co.....25c .. 3-31 3-24 om P Cem pt ‘A... B2ige 4-1 3-23 Tr Co (Cinn, Ohio)..5¢ .. 4-1 3-25 
Biltm Hats Ltd 7% pf, Green Co (HL) pf...$1.75 Q 5-1 4-15 New Brit Mch Co 1% Taree Wise Sece 2% “4 Stedman Bros, Ltd. ..10c 4-1 3-19 
6 2-3 5-1 Green Co (HL)....... 40¢c Q 5-1 4-15 Be ccveccecccses 1. Q 4-1 3-25 pf a Q 41 3-15 | Wilmington Saving & Tr 
Boatmen’s Nat Bek (st Greenwich Gas pt pf.3i1%c Q 4-1 3-21 Niagara Alkali Corp 1% Tompkins’ noe, : =" = Ce Ge ic csdank cee 10c 4-1 - 
Boatmen's Nat Bank (st ~~ ~~. | Grose (LN) CoM 0 4, 9-25 | Ningera “Falls ame ae ¢ “2 317 | “Gthaca, N Y)......80e @ 41 3-8 Final 
Ole; MO). ...6 0055 Q 7-1 6-20 | Guit Pwr Go $6 pf..$1.50 Q 4-1 3-21 | Ref Corp............ 25e Q 3-31 3-15 Toronto Gen tns a ~ St 58 aoe me bee 28 CD 
ROG AGG OR 3.655505 Q 4-30 4-15 Harnischfeger Corp 5% ities Wire Weav’g Co, Me Se Q 41 3-21 ord reg............ 10% .. ... 1938 
F* *§ Pee S2iac Q 4-30 4-15 POS a ia aap 2 SRE @ GER BOR f EOD ccs cccsccncccins Q 4-1 3-21 Twin States G gE ite Asso El Ind Ltd (Am 
Bost Acc’ Co, Inc, 7% p Po ~ Corp 5% North cona ighedalen I Bac Seen ecntnaten tate 5 Q 4-1 3-15 Dep Rec) for (£1) 
7 Q 3-31 3-26 non-cum pf 2d issue.$1.25 Q 4-1) 3-21 CUM. PE pf... 2.0... S 4) 339 1 wes teen 2° Tr ~~ OWE TOG. occ ccecccees 10% .. ... 1938 
Boston Edis Co ....... 2Q 5-2 4-11 Hartford-Conn Tr Co North Amer Fin Corp (Los Angeles)......$1.50 Q 4-1 3-24 Brit Alum _ ansess Oe «- nia apy 
Bos Personal Prop Tr.16c Q 4-15 3-31 (Hartford, Conn)...75¢ Q 4-1 3-17 | _T%_ pf............. Q 4-1 3-19 Union Invest Co pf....95¢ Q 4-1 3-22 Chart Bk Ind Aus- 
Bridgeport Hy Co 40c Q 4-15 3-31 a Tr oe (Cam- North wa. Fin Corp Union National Banks tralia & China “-- ae . 
Brit Col El P&G Ltd 6% brid ee 60c Q 4-1 3-15 | Class A............. Q 4-1 3-19 (Wilmington, Del)....$1 Q 3-31 3-25 | 1mp Chem Ind, .... - .- 
eee $1.50 Q 4-1 3-19 Hatfield- campbl Crk Coal North dees Rayon A & Union ational Bank Royal Mail Lines. i . 
Brookline GH €e-...,-.. 2c M 3-15 3-10 Co 5% pr pf........ 15e Q 4-1 3-28 Df........ see. eee Te .. 4-1 3-25 (Wilmington, Del)....$1 Q 6-30 6-24 | Union Corp Ltd...... 68% 
Brush-Moore Newspapers, Haverty Furn Co pt3Tye Q 4-1 = 3-21 Nor States Pwr (Minn) Union Trust Co of Pitts Increased 
Inc, 7% ist pf..... $1.75 Q 4-1 Hempstead (L I) Bk.. S 4-1 4-1 5% Pf ............ $1.25 Q 4-15 3-31 “yaaa iene? @ +1 221 | cossces Come 40c 3-28 3-23 
Brush-Moore Prager tic) oer Hibbard Spencer Bartiett iar | Meee eg 4 5 | US EI Li & Bor foes Personal Loan & Say Bk 
Inc, 7% x +. Gc asenaeeacenes - a? i nS) ee - « - . ¥ 
Burkart Mfg Co pf.. Q 41 3-20 | wibpara ‘Spencer Bartlett Northw Nat Cas...... Ise .. 331 3-21 | yu Coee ne go ki £25] contcago, Ti)... $1.75 Q 3-25 3-23 
Calif W&Tel Co 6% pf, | he CO... eee 15¢ M 6-24 6-14 | Northwest Nat Ins Co U S§ Guarantee Go... .30e Q 3-30 3-19 Initial 
3T%e Q 4-1 3-19 | Huron & Erie Mort Cp Lng yng SE a Q S83 32t U's Hoffman Mach Corp Bausch & Lomb Op. .25¢ 4-1 3-21 
Cambridge Inv Cp A..25¢ S 4-1 3-21 (London, Ont) ...... eG Ae Ee Ce i ee ee ee c Q 52 4-20] Grt West Saddlery Co, 
Cambridge Inv Cp B..25c S 4-1 3-21 | Hutchinson Sug Planta- ) Tee 1.50 Q 4-20 3-31 Union Trust Co (Prov td, 6% 1st p Q-41 3-21 
“Se (Philip) Mfg Co tion Co, Ltd........ = M 4-5 3-15 Nor St Pwr (Del) bie Ream: , Q 331 3-24 Gre West Saidicry Co 
OM ek Sadie cara 3-31 3-21 Illum Shares Co, A. Q 4-1 3-18 BE coccesccvccscces 5 Q i et oe Idaho Sug Co ‘A pf. ide Q 3-31 3-22 | 6% 2d pf...... @ 4: 3-21 
carey. (Philip) Mfg Co Imp’! Bank of Can. $2'50 Q 5-2 4-22 | Ohio Leather Co...... « 4 3-21 | Unit Stk Yds pf..... 17%c Q 4-15 4-1 | Langendorf Un Bak’s 
Se $1.25 Q 3-31 3-21 | Indiana Pipe Line. .. .30c 5-14 4-22 | Ohio Leather 8% pf....$2 Q 4-1 3-21 | Van Camp Milk aft Pf3} @ 325 349] Ine (ny, $2, ...50¢ Q 415 3-31 
Carter (JW) Co ..... 15c 4-1 3-25 | Ind Natl Bk Lier 7x Ohio Leather 7% pf.$1.75 Q 4-1 3-21 | Wacker-Wells Bld .. 3-15 3-5 | Park & Tilford 6% cum 
Cent Penn Na Bk (Phila, : apolis, Ind) ......$1.75 Q 4-1 3-31 | Onio Wax Pap Co....25¢ Q 4-1 3-19 Weinberger Dr ste Inc. Soc Q 3-28 3-19 Ok Bh iccscanadauals Q 3-20 3-1 
WEN. sdecieesniae cee 4 3-31 3-26 Inland Inv, Inc...... 15¢ 3-31 3-20 Old Joe Distill Co 8% West Coast Oil pf.. $1 Q 4-3 3-25 
Chain ae Inv Tr (Bos, a ae Institutional Soeur, ie s ss sai Mets ccocntc nes oie Q 4-1 3-15 bs Uni Gas & E 6 Interim 
$ aimoiw ae eei6.6»'¢ “ a ns Group Shares.24% P EELS -1 3-16 | Inland Investors .....15c .. 3-31 3-20 
Chemical Bk’ & Tr’. ase 4-1 3-19 | Intl Ocean Tel Co...$150 Q 4-1 3-31 | Pan Handig NT in ok ee West cat... a Bg oy ia as 2a 
Chi Junc R&U Stk ‘= bk oe Investors — Co (Bridge- eae 30 mE aca eae Sed a 3150 Q 41 3-18 age ed ea “aie - oo ae 
Chi Junc R&U Stk Yds Investors Mtg Co (Bridge- Peninsular Tel Co....40¢ Q 7-1 6-15 West ‘Va Pui & pt i 10c q 44 321 Irregular 
errs 50 Q 4-1 3-15 port, Conn) ...... $1.75 Q 3-31 3-15 | Peninsular Tel pf...$1.75 Q 5-15 5-5 Wicklund (JV) D 6c .. 3-21 3-15 | Alum Goods Mfg Co. .25c 4-1 3-21 
Cin Un Stk Yds e. -30¢ Q 3-31 3-19 | Iowa Pow & Light Co Peninsular Tel pf...$1.75 Q 8-15 8-5 White Rock Mineral ‘Spg Art Met Cons Co..... 50c 4-1 3-24 
Citiz Com Tr & Sav Bk 7% PE ............ $1.75 Q 4-1 3-15 | Peninsular Tel pf...$1.75 Q 11-15 11-5 , a SETS 31.75 Q 4-1 3-26 | Atlantic Steel Co...... 15¢ 3-31 3-21 
(Pasadena Calif) -$1.50 Q 4-1 3-25 | Iowa Pow & Light Co Penn Illum Corp pt pf White Villa Grocers Inc Burro’s Add Mach... .10c 6-6 4-30 
City Inv Co pf...... $1.75 Q 4-1 3-28 OS aera 1.50 Q 4-1 et an a 6c .. 3-15 3-1 (Negi amir ame 1.50 Q 4-1 3-15 | Can B of Com..... $1.33% 5-2 3-31 
Clev Cin C & St L Ry Iowa Pub Service Co Sean Co for Insur on Willys Overland | 6% pf.15¢c Q 4-1 3-25 | Carpel Corp .......... 3-31 3-24 
clinton Tr (N'Y) | ise GLa 348 | Iowa Pub ‘Service’ Go 2 *? 22 | “Lives & Grant Annu 1g | Wilmington Trust Co tea 3:21 | DUft-Norton Mtg 3-18 3-15 
Goca-Cola Bot A....62%¢ Q 4-1 3-15 $6.50 ist pf..... 62% Q 4-1 3-21 rere 40c Q 4-1 3-16 (Wilmington, *Del). .$2 Q — tr Co (Wilmington, 3 oa8 
Col & So O El Co 6% pf a aed Kendall’ Retin’ Go... .20e 4-1 3-21 
1.50 Q 4-1 3-15 | $6 Ist pf.......... $1.50 Q 4-1 3-21 Masshauk Cale Ua. ame 4.15 44 
OPS ise oss het @ 2 18 | Ian “coal Go: Be = ET 3 Bond Redemptions Ritter Besta Mt Co oe 
om Dise Co (Los An- Isld Crk C Co $6 pf.$1.5¢ Q 4-1 3-24 0) p no pened 7 Sere 
geles) 8% pf ....... 4-9 4-1 Jamestown Tele Corp 6% f Amount So Berksh P 2 zB wr 4 3-31 3-17 
Com Disc Co (Los An- RPE ccascccccceces Q 4-1 3-15 Called Redemp- | South Nat Gas A..... 25¢ 3-31 3-23 
geles) 7% pf ......17¥c 4-9 4-1 | Jenkins Bros 7% pf.$1.75 Q 4-1 3-17 tion | Tintic Sta Mining Co..10¢ 3-31 3-21 
Com! Nat Bk & Tr Co.$2 Q 4-1 3-23 | Johnson Stephens & Shin- ( - Dat Van Camp Milk...... 3-25 3-19 
Comw Edison 5-2 4-9 kle Shoe Co ...... 12 -.- 4-15 4-1 Cunee®). Price. a ~. Worcester oy El Co.. = "3-31 3-17 
Comw Tel (Madison Wis) Kan Pw Co $7 pf...$1.75 Q 4-1 3-19 | Ass’d Students, Uni. of Wash., oe C 6s, D 5s. 100 Jan. 
_ Serene: 4 4-1 3-15 | Kan Pw Co $6 i -$1.50 Q 4-1 3-19] Canal and Royal Realty ist mtg. 6%s............ “4 100 Apr. 15 Liquidating 
Commun P Sv 2% x. ~ 5-16 4-25 | Kaynee Co 7% pf...$1.75 Q 4-1 3-22 | Carolina-Flori Realty 7s, 192 Ra eactlaiac eal wietaie otc 100% Apr. 1 | 14 west Elm Bidg ctfs.10c 3-21 3-1 
Conn Gen L Ins..... .20¢ <2 38 | Renee Switehbd & Sup Cook County (Ill.) (Elinwood Park) school 6s, '44 $10" 100 Apr. 1 
Consol F Ind pf......25¢ 4-1 3-25 | Co... .-.-. sso ee Q 430 4-11 | Equitable Office Building deb. 5s, 1917 181 100 7 2 Reduced 
— 2 Daw | wee tee Be G 5:14 4:15 | Kellogg’ Switched & Sup Flathead County (Mont.} warrants.. .W. 100 Feb. 19 | Ala Fuel & Iron Co...20¢c Q 4-1 3-21 
Corn N Bk & Tr og STS 12 8 £82 $35] Framerican Ind. Dev. deb. 7145, 1942 10,000 104 July 1| Am Brake Sh & F Co.25¢ - 3-21 3-25 
Go (Philadelphia) « 50e Q 4-1 3-25 | Ky Util Co 6% WF 8 £15 $28 | Gallatin County (Mont.) 6s, 104 eR 100 Ape 1} Am Mid Co 70c A pf.12%e @ 3-31 3-26 
Corn Exch N Bk & Tr ee eS «es. ee oS ae NH) wat nd w Se. igi... 27: I 100 ay 1 | Atlantic Bldg Tr (Boston, 
Co (Philadelphia) . .50c 7-1 6-24 Klein (D Emil) ...... 2e.. 4-1 3-21 orham ( ) water an 939 tt eeeeee -1. A y 1 Ss) 50c 3-15 3-1 
Cottrell (C B) & Sons Co Knapp Mon §$2.50.. Q 4-1 3-31 | Havana (Cuba) Ist a oy PEE ee 103 100 pr. Carter Co (J W 4-1. 3-25 
6% pf ............$1.50 Q 4-1 3-20 | Kootenay Bell Gold Min, Havana (Cuba) 2d 6s, 1939..................0.000. 4 100 Apr. 11 Gifts Corp ... 4-1 3-23 
Credit Util Bk Corp B.25e Q 4-11 3-25 Ltd ....-.-... eee es .. 4-22 4-15 | Houston (Ind.) school district a i 100 Apr. 10 | Doehler Diecasting 4-18 4-1 
Cunningham Dr Str. “yw Q 4-20 4-5 Lane _ Mills 2e Q 4-1 3-26 | Kit Carson County (Col.) warrants............... V.W. 100 Apr. 11] Gt Lakes 8 8 Co 3-30 3-21 
Cunningham Dr Str Lane Co ............. 25¢ Q 4-1 3-26) Minneapolis Brew. gen. s. f. os, | | ae 2 105 June 1] Goodman M 3-31 3-31 
Srey 1°50 Q 4-20 4-5 Lawyers Tr Co (NY).35¢ Q 4-1 3-21 | Montgomery County (Tenn.) school 5%s, 1943... _. -- $50 100 June 1} Hanna (M A) 3-31 3-22 
Davega Strs Corp . .314c Q 3-26 3-21 | Lawyers T Ins (Rich- 4-9 | Montgomery (Ala.) road and building 5s, 1941. B. 100 Apr. 15 | Hibbard Spencer Bartlett 
Davidson-Boutell Co 6% mond, Va) 6% pf....33 8 4-15 4- Oklahoma Count (Okla. ) watrante - RR LES V.W. 100 Apr. 11 Oi GR sincchagh asec 4-25 4-19 
ev .......- eG +1 8) eee ae fae Sel oe. Bank (Phila) 50, 1968... 2.20... EI 100 Apr. 1 | Ind Pneumatic Ti.....25¢ .. 3-31 3-22 
Denver Un Stk Yd Co re ol ee ine Warden and Vest Trinity Episcopal —— Laclede Steel Co...... 15e 3-31 3-20 
75c .. 4-1 3-21 | Lawrence G&E Co....75c .. 4-13 3-31 Charch (Tulsa Okla.) satry, TF y #piscopa 100 Apr. 1 | McCall Corp ......::: aon 
Denver Un Stk Yd Co Lehigh Port Cem...... Me .. 5-2 4-14 a u th Ch. hi t Selentigt Lo: nae eeeee peta 193 . 100 rt . 1 Natl tol y Co Inc..$1.50 8 5-15 3-30 
54%% pf ........$1.37% Q 6-1 5-20 | Lewis (Edgar P) & Sons fades age J a cientist (Los Ang.) 4%s, 1936 pr. Natl Steel Corp....... 2c .. 3-31 3-25 
Des Moines Gas Co Inc 85c cv pf ..... aye Q 4-1 3-21 smith aA, (Texas) road bonds................ V.B. 100 Apr. 10 Pac Amer Fish....... 15e .. 4-30 4-15 
Spi RE PS $1 Q 4-1 3-15 | Lid Loan Corp B....30c Q 4-1 3-21] § —_.- County (Wash.) school bonds........ V.B. 100 Apr. 1] prua Tr Co Ltd... “12ge Q 42 3-21 
Des Moines Gas Lib N Bk (Chi, In). $1. 50 Q 4-1 3-25 Spang, Chalfant ist mt; > Oe, MT Mladic a. wie <a aa 193 103 ay 16 | Schenley Dist one ia . 3-31 3-35 
"re RerS BS 4-1 3-15 | Life Ins C of Va ($20)75c Q 4-1 3-21 | Stillwater County (Mont. Sc Sra mcagan 100 Apr. 1 | Sheller Mfg Corp....74¢ Q 4-1 3-22 
Detrott Edis . sees 4-15 3-25 | Lincoln Tel & Tel Co Tacoma (Wash.) local imp. eae -B. 100 Mar.5,6,8 Ves Fes & Stee “Co — a él 
gape ane Cy Rearres @ Oe SE i a i lr a & 3 
Saree 3-31 3-24 STOCKS L White Rock M Spg...25c .. 4-1 3-26 
Dover. é Rock RR 6% See? ™ 2 eo ca 5a Sane? SOR Sess Universal Prod Co....15¢ ‘|. 3-31 3-25 
guaranteed ......... 4-1 3-31 in Tel & Tel C Biltmore Hats, Ltd., 7% cum. pf. shares.......... E.I. 110 may 14 Stock 
Drovers N Bk (Chi).$1.50 Q 4-1 3-31 | Lincoln Tel *'31.50 Q 4-11 3-31 Caterpillar Tractor pf. stock warrants..-°--.)... E.I. 100 30 
Drovers N Bk (Chi).$1,50 7-1 6-30 B.. 4 (Tuced)Inc A.5e Q 41 3-24 . J. & Hud. River a Co Ses E.I. 115 Apr. 15 | Deposited Insur mk aie 2K 8 52 3-15 
Carly anie’ % x div - - 
pt BET ceca $1.75 Q 3-31 3-21 Lipton (Thos J), Ine, NOTE: (E.1.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Deposited ma... Shares 
— Mag Tale Co Inc..$1 Q 3-31 3-20 ~ eae Q 4-1 3-24 | (N.S.) Not stated. (V.N.) Various notes. V.W.) Various warrants. (V.R.) stk div 8 5-2 3-15 
Eastern Tr Bkg Co Loomle-Gayles Mut Fund Various — P.) Part issue. (E.M.) Entire maturity. (V.P.) Various r Shares..... - 5-2 3-31 
(Bangor, Me) ....$4.25 S 4-1 3-25 BS och cceteiat ar KX 50c .. 4-1 3-14 ' prices. (V.C.) "various certificates. ‘ama. ) Immediately. Jacobs. Co (F L).. 4-30 4-15 
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I 
TRANSPORTATION (27) 
Rd 
5-Year ture 
—_ ambed Average From 





1938. (1933-37). Avge 
fot iis 556,664 602,325 —7 
Grain & pr. 31,429 28,120 +11.8 
Coal & coke. 110,401 142,768 —22.7 
Forest prod.. 27,607 25,610 + 7.8 
Manuf. prod. 367,591 389,056 — 5.5 
Yr. to date: : 
Tot. load’ gs. 5,521,454 5,834,170 — 5.4 
Grain & p ,822 281,760 +21.0 
Coal & Bc ay 3 os 1,509,875 —19.9 
Serent’ rod.. 1,880 232,871 +12.5 
Manuf. prod. 3,511,376 3,623,611 — 3.1 
Fr’t-car sur. 
Feb. 1-15... 304,845 339,457 —10.2 
sin Ae oS freight 
_ cars serv. 
Fe i aie. 88.4 86.2 + 2.6 
P. C,_locom 
ser,Feb. 1 84.6 79.5 + 6.4 
To: rev 
Yr. to Ja.31 279,259 275,902 + 1.2 
Exp., yr. to 
pmm. Bl..... 243,526 225,299+ 8.1 
Taxes, y 
to Jan. 31.. 28,813 22,454 +28.3 
Rate of return ? 
on invest. : “Fair 
Yr. to Jan. 31 Return”’ 
t. Dist 0.96 5.7 e 
South. Dist 1.20 5.75—79.1 
West Dist.. Def. 5.75 Def 
Scssies 49 5.75—91 5 


Revenues and expenses in thousands of 
dollars. 





2 
FAILURES (11) 
Mar.17, Mar.18, Yea 
1938. 1937. 


to Date. 
Manufacturing... 38 485 
Wholesale ...... 19 21 276 
I ee 153 123 1,950 
Construction ... 10 19 149 
Com’! service. 9 143 
Total U. S....229 193 3,003 
Geographical 
Divisions: 
New England... 17 21 292 
Middle Atlantic. 84 72 1,050 
E. North Cent.. 47 37 609 
W. North Cent.. 16 16 204 
South Atlantic.. 15 13 232 
E. South Cent.. 13 3 129 
W. South Cent. 4 10 123 
Mountain ....... 11 2 91 
NE os pee toad 22 19 273 
ama TY. 8..:.. 229 193 3,003 





3 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF 'PREVIOUS YEAR (7) 


—— —— 1938 —-—-———. 

Week Ended: Mar.19. Mar.12. Mar.5. 
New England.—12.8  —12.4 — 9.8 
Mid Atlantic. .— 2.8 3. —1.1 
Cent In Reg. Siig x | 16.6 —15.3 
West Cent....—75 —44 — 49 
South States. — 51 —5.0 — 60 
Rocky Mts... Cx —17.2 —14.4 
Pac Coast.....—38 -—09 —1.4 
Entire U. S..— 8.7 — 9.0 — 7.5 





AVERAGE DAILY CRUDE 
PRODUCTION (18) 
(Barre!s) 
(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 











tBur. of —Week Ended-—— 

Mines. Mar. 19, Mar.20, 

Texas— Calculations. 1938. 1937. 
Panh’'dle 72,900 82,700 

North 70,350 67, 

W. Cent 27,300 32,800 
West . 187,300 208,050 
E. Cent ,650 122,400 
East 428,450 454,200 
St ARS 227,800 231,950 
Coastal... 200,100 210,300 
Total ..1,344,900 1,312,850 1,410,250 
Oklahoma.. '547,700 |519,000 ‘657,450 
ansas ... 176, 700 172,050 188,300 
North La...) 239,400 78,150 68,700 
Coastal La. § ’ 182,250 178,000 
Arkansas... 38,200 9,150 27,150 
Eastern.... 129,200 141,000 112,600 
Michigan... 51,600 2,950 ,000 
Wyoming.. 46,400 52,100 53,000 
Montana.... 13,300 11,600 15,900 
Colorado... 4,500 4,000 4,700 
New Mex.. 105,100 104,950 102,600 


California.. 694,600 753,500 591,500 


Tot.U.S.3,391,600 3,433,550 3,448,150 
tEffective March. 








5 
COALAND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended———, 
*Mar.12,+Mar.5, Mar.13, 





1938. 1938. 1937. 
i coal : 
Pro ~ gpa Sis y ss 6,540 6,420 11,298 
Daily avera oat _— 1,070 1,883 
oe, ie —" ae. | 1,041 1,028 
Daily svoju. 167 174 171 
: i coke 

—. 22 24 83 
Daily average.. 4 4 14 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—wWeek Ended—. 
Mar.19, Mar.12, Mar. ~y 
1938. 1 


- Heavy melting, 


of dail 
Guotations »...$13.75 $13.75 $23.25 


*Subject to revision. tRevised. 














Business Statistics 





Construction Contracts Award 

ed, Average Daily...... 
Cotton Spinning Activity....... 
Economic Changes in the U. S.. 





Automobile Production, Esti- Electric Power Output, Per | 
NE EE vo wn op 0000.0 0s:006 12 Cent Changes in, by Regions... 3 
British Exchange “Rates on | Electric Power Production, | 
DNL ses sk & acbond i) UE, «507i tac drhdoncorkd ae ae 13 | 
Business Activity, The Annalist | Engineering Contract Awards...15 | 
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7 
THE ANNALIST INDEX OF BUS 


NESS ACTIVITY 





























—-—1938—-—  ——— 1937. ~ 
Feb. Jan Dec. Nov. Oct. Sept. Feb. 
Freight car loadings........ 74.9 79.5 78.3 86.2 96.1 99.4 103.1 
SE eee ess, ee 75.5 72.7 81.6 103.8 106.0 103.5 
BEIDCEUIANSOUB. ...0.5605.0000% 81.0 87.5 89.6 95.4 92. 96.1 102.4 
Electric power production... *92.9 94.3 9621 99.8 105.2 106.6 105.9 
Manufacturing .............. *62.5 62.5 64.7 75.1 93.5 114.1 112.8 
Steel ingot production..... 41.2 42.3 39.6 56.7 80.1 110.9 102.2 
Pig — production........ 52.4 57.0 56.5 77.7 109.1 135.5 115.3 
|, | I eee *82.6 77.2 78.7 81.2 90.5 113.9 124.9 
Cotton consum — Stee 92.7 89.2 94.4 96.3 105.4 131.2 139.8 
Wool —— eR 54.2 60.1 53.1 53.3 86.2 111.6 
Silk consumption ........ 61.7 54.8 46.0 61.7 67.8 68.2 76.0 
yon consumption ..... 68.0 150.8 35.7 37.9 608 83.2 97.6 
Boot and shoe aes meg 6 95.7 95.9 103.4 112.7 143.7 
Automobile production.... *58.2 58.2 93.5 102.7 131.5 129.9 116.9 
Lumber production ........ 54.8 53.5 58.7 65.5 75.6 82.8 71.0 
Cement production ........ 51.4 55.9 62.5 64.5 709 62.8 75.1 
SS Rear 77.7 81.5 94.3 90.2 93.3 92.0 76.0 
Zinc production ........... 7.9 85.6 91.8 89.3 942 93.9 73.3 
are t 77.4 73.2 99.4 91.9 91.4 88.3 81.4 
Combined indext .... Re | | 79.5 $1.4 87.8 98.4 106.5 105.7 
For monthly figures on the combined index back to January, 1923, see THE AN- 
NALIST of June 26, 1936, page 943. 
8 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight, Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto. Lumber Mill bined 
Misc. Other. Activity. Prod. Prod Prod. Activity. Index. 
Effective weights 18 7 25 20 10 10 10 100 
aaeeen weights. .19 .08 .10 49 .03 .06 .05 1.00 
1937. 
St ee 98.6 100.4 120.4 108.5 93.7 81.5 137.9 106.6 
1938. 
SS ee 72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 
Se. Soa 75.1 89.9 45.9 95.0 70.0 55.2 85.2 82.2 
ST Rk db ad chant 73.1 88.6 48.0 95.4 63.3 56.9 86.7 82.2 
a Sa 73.2 88.5 42.6 95.1 57.5 56.6 87.2 81.3 
I Ms & 6m 0h orere 0 72.7 81.1 41.0 93.2 63.1 53.1 90.6 79.7 
ee! ee 68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 
3 Sey 66.5 84.3 40.0 93.2 65.2 57.4 86.2 78.8 
_ Se es a 67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
in Nae 768.0 784.0 40.7 92.6 55.5 64.6 91.6 +79.2 
PS Cis hese rieen *66.7 *80.8 42.5 93.3 52.4 63.2 90.1 *79.0 
9 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by. —~ 
7-—Dow-Jones.—, “Week Amer. Am. 
Week U.s Begin- Iron& Week N.Y. Iron Met. 
Ended Btecl. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
1937. 
Mar. 22. 83 944% 89 Mar.15. 88.9 Mar. 20. 89 89 Mar. 16. 89 89 
Mar. 29. 86 94 90 Mar. 22. 89.6 Mar. 27. 90 90 Mar. 23. 90 90 
1938. 
Mar. 7. 30 30 30 Feb. 28. 29.3 Mar. 5. 291%, 30 Mar. 1. 30 29 
Mar. 14. 29 a, 30% Mar. 7. 29.9 Mar.12. 30 31 Mar. 8. 30 30 
Mar. 21. 32 33 33 Mar. 14. 32.1 Mar.19. 32 32 Mar. 15. 32 32 
Mar. 28. Mar. 21. 33.7 Mar.26. .. .. Mar. 22. 34 34 
10 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Week Average §P.C. of Cracked ———————Stocks———. = 
Daily Capacity Gasoline tCrude {iGaso- Gas and 
Runs. Operated.Production.Petroleum. line. Fuel Oil. 
3,170 78.1 700 307,383 90,719 122,430 
130 77.0 670 306,612 92,151 122,471 
3,100 76.2 705 iecas 93,084 122,818 
3,080 75.7 695 93,192 122,067 


tEstimated from U. S. Bureau of Mines data. 





{Including both finished and unfinished gasoline. 


$For reporting companies only. 





il 
FREIGHT CAR LOADINGS (19) 
Mar.12, Mar.5, Mar.13, 





1938. 1938. 1937. 
Grain & gr.pr. 31,429 33,039 28,387 
Livestock .... 10,954 10,697 11,487 
eee es <0 106,733 166,486 
‘oke 5, 5, pb 
Forest “prod... 27,607 26,932 38,662 
Sle Saedea 8,682 6, 10,128 
ites, 1. c. 1..150, 151,498 169,817 
Misc. freight.216,922 211,328 307,688 
Total . 556,664 552,916 744,499 


Week ended March 19, 1938: Estimated 
total 542,000; corresponding week in 1937 
759,269. 





12 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended: 1938. 1937. 1936. 
Feb. 19.... 59,100 95,698 62,813 
Feb. 26.... 56,677 111,915 64,956 
Mar. 5.... 54,445 126,643 84,705 
Mar. 12.... 57,438 101,563 90,660 
Mar. 19.... 57,555 ,450 95,223 

13 
ELECTRIC POWER 


PRODUCTION (7) 
(Includes only power generated by 
the electric light and power indus- 
try proper and imports. Does 
not include power generated 
by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended 1938. 1937. 1936. 
Feb. 12..2,052,302 2,199,860 1,950, 
Feb. 19..2,059,165 2,211,818 1,941, 
Feb. 26. .2,031,412 2.207,285 1,903, 
Mar. 035, 2,199,976 1,893,311 
Mar. 12..2,014,729 2,212,897 1,900, 
Mar. 19. .2,017,653 2,211,052 1,862,387 





14 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913=100) 
Sensi- 
tive 
Steel Price 
1937. -Scrap. Zinc. Aver. Index. 
Mar. 23..... 177.5 136.8 157.2 125.0 
1938. 
Mar. ..-110.8 86.9 98.8 86.4 
Mar. §8....109.7 87.2 98.4 86.1 
Mar. 15 110.4 76.9 93.6 +82.8 
Mar. 22 110.5 77.4 94.0 *82.7 





15 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 
Mar.24,Mar.17,Mar.25, 

1938, 1938. 19 











37. 

Fae 5.904 4,162 

Bae a munic. 26°318 26,810 19,146 
Ce 29,435 32,714 23, 

ot” eee 19,714 20,570 33 308 

ci: ee 49,149 53.284 49,006 











16 
AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 





Mountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All No. 
1937. dential. Utility. Other. Tot. Days. 
Mar.. 3,340 1,944 3,282 8,565 27 
Oct... 2,619 2,463 2,000 8,083 25 
Nov.. 2,400 2,456 3,082 7,939 25 
Dec.. 1,672 2,491 3,893 8,056 26 
1938. 
Jan.. 1,448 4,073 2,298 7,819 25 
Feb... 1,819 1,386 2,206 5,411 22 
Mar.. 2,807 2,038 3,012 7,858 13 
17 
PORTLAND CEMENT (20) 
(Thousands of Barrels) 
Produc- Ship- 

1937. tion. ments. §Stocks. 
Feb. . 837 5 25,059 
July .. 097 12,237 23,370 
Aug. ... 11,894 2,291 22,940 
Sept. .. 11,223 12,773 21,388 
Oct. ... 11,374 11,190 21,565 
Nov. ... 9,248 8,1 22,634 
Dec. .. 7,047 4,793 24,879 

1938. 
an. ... 4,534 4,390 25,023 
Feb 3,916 4,575 24,364 


§End of month. 





18 
INDICES OF FACTORY EMPLOY- 
MENT AND PAYROLLS (6) 


(Adjusted for seasonal variation by 
HE ANNALIST, 1923-25 = 100) 





——1937— 

Pay- Employ- Pay- 
rolls. ment. rolls. 
76.4 98.7 95.6 
74.3 99. 95.6 
ea 100.7 98.8 
101.7 102.4 
102.2 103.0 
102.6 103.7 
103. 105. ; 

101.8 104.6 
99.5 99.2 
98.1 96.1 
94.6 89.4 
88.9 81.4 





19 
ECONOMIC CHANGES IN THE 
UNITED STATES 


Wholesale 
Commodity Square 
Prices. Roots of 
(1910- Coml. Industrial 


Bus. 1914= Paf.Bnd. Stk. Prices. 


1937. Actvy.100.)Rtes.Ylds. High. Low. 
an. ...104.3 126 .75 3.38 15.56 14.97 
Feb. ...105.7 126 (75 3.51 15.81 15.46 
Mar. ...106.9 128 .82 3.67 15.94 15.20 
Apr -107.1 128 1.00 3.71 15.59 14.66 
ay -109.0 128 1.00 3.67 15.13 14.53 
June ...107.8 127 1.00 3.60 15.03 14.32 
July -198.9 128 1.00 3.58 15.33 14.59 
Aug. 111.0 128 1.00 3.59 15.46 14.76 
Sept. 106.4 128 1.00 3.64 14.83 13.19 
Oct. .... 98.3 125 1.00 3.67 13.67 11.31 
Nov. ... 87.7 122 1.00 3.74 12.77 11.45 
Dec. .... 81.3 119 1.00 3.71 12.45 11.58 
1938. 
Jan. ...779.4 118 1.00 3.75 12.63 11.64 
Feb. ...*77.7 117 1.00 3.79 12.44 11.53 





20 
RETAIL FOOD PRICES (6) 


(1923-25—100) 
Middle of Month 
Cereal — 
tAll and nd 

= . Bakery. Meats. Dairy.Eggs. west. 

Feb. 84.5 92.6 94.3 83.0 65.0 78.2 

July 85.9 95.5 107.6 81.1 68.0 78.9 

Aug. 85.5 95.6 111.6 81.9 71.9 61.0 

Sept. 85.8 95.1 111.4 83.9 79.0 59.2 

Oct. 84.9 -7 108.8 85.1 81.6 56.5 

Nov. 83.6 -0 102.8 86.6 84.9 56.2 

Dec. 82.6 93.6 98.0 88.2 76.7 58.4 
1938. 

Jan. 80.3 93.2 93.8 83.9 70.1 758.8 

Feb. 78.4 93.2 90.6 81.9 59.4 58.8 


tIncludes also beverages and chocolate, 
fats and oils, and sugar and sweets. 





1 
PNEUMATIC CASINGS—ALL 
TYPES (29) 








Ship- Pro- 

1937. ments. duction. §Stocks 
Feb. ... 4,370,630 5,245,894 12,307, 681 
July ... 5,190,107 4,291,660 11,654,114 
Aug. - 4,930,273 4,04: 049, 057 10, 812/835 
Sept. ... 3,536,636 4,455,132 11,784,452 
Oct. . 3,940,399 3,980,149 11,643,709 

3,111,332 10,963,469 

2'952'177 10,775,702 

Jan. 2,489,589 2,743,174 10,987,967 

Feb. . 2,348,949 2,211'689 10,833,036 
§End of month. 
22 
DOMESTIC RAILROAD 

EQUIPMENT ORDERS (1) 
Reported in 


Railway Age of: 
Mar.19, Mar.12,Mar.20, 


1938. 1928.* 1937. 
Locomotives .... 10 sila aa 
Freight cars. 10 665 300 
Passenger cars. 1 ie 
Struc. stl. (ton 797 ies 
Rails (tons) .. ®) 50, 000 15,000 350 





23 

COTTON SPINNING ACTIVITY (5) 

(Thousands) 

ay — Feb., 

Number active. Px 337 22,327 2%, 
a C. of cap. op- 
rated on single- 

shift basis 














‘Friday, March 25, 1938 


THE ANNALIST 


433 
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— AND ey ER PRICES FOREIGN 


























26 
EXCHANGE RATES WEEKLY 
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7 os 
FOREIGN EXCHANGE RATES DAILY 





























Week aed ag — (All quotations cable rates unless otherwise noted) a pegs give — “ 
Ended Equiva- a eee ee ar.2. ar ar.21. Mat.19. Mar.18. Mar.17 
Feb. 19: London lent London N.Y. Mar. 19, °38. Mar. 12 St. Mar. 20, '37. Engiand: High................ oc “ape “tee “eet “ase *4:Ser 
High ..139s10d 35.19 204d pe Par. Country and Unit. High. Low. High. = h. Low. | LOW ---ceeeceeecereeeee sees & 4. 96% 4. 95% 4.94% 4.96% 
Low ...139s 9d 35.08 19}8d 44%c¢ | 8.2397 England (sovereign ).. .$4. $4.945, $5.02 $1981 q % $4.88,'; m st ‘<- t96n 4.96) | 4.95 , 4.96% 
Feb. 26: 8.2397 Australia (sovereign). 3. 3.96 4.01% 3.99% ‘ho 3.90%, rance: High 03067 10306 ¥ 0308% .03081%4 .0312% 
High ..139s 10%4d 35.10 20%d 44 8.2397 So. Africa (sovereign). 4.98, 495 5.01) 4. 88%, 4.88 LOW .......-.+-s. .0303% yoo rs) 0307 -0306% .0308% 
vow. 5.1888 944d 35.05 204d 44 0603 France (franc). .... nee preth 030% 032344 0315% “sh 0458) rehe! ii _— ‘Oane? net) ‘aa 
arc : - aly | >: eee < . ¢ “i? ym, d . 2 - : 2 -Wevn - 02 
High ..139s 10d 35.08 20/,d 44 .40332 Germany (reichsmark) .4028 ‘4012 4041 '4020°° 4023 £022% — 0526 052 sae 105264 .0526% 052644 
Ss gn ~~ ee 9990 ‘9025 (9096 ‘092 110010 1.0008" tela High Mort? 4 Sois* “401 “Morr 
are anada Ollar . . . o a e ~ A ¥ - 4 = - ‘ 
High ..139s 8%4d 35.00 20%d 44%c 1695 Belgium (belga)....... '1685% 11681 "1694 “1683 4 "1684 | LOW ww cece cece cece eens -4010 $0104 -4014 -4012 40144, 
—_ sig 1398 34.99 20/,d ive oy oo ee —-- a. + —_* ie -2279 yoo Hollan d: High —_ sen, —_ —_— _— 
arc : F Cc rachma)..... j 3, j d y . “ . : 
High ..140s 5%d 34.81 20%d ee 4537 Sweden rosters)... ‘2571 ‘Ooe7 "2585 1256814 12521 12519) | LOW ....--- eee eevee seen eens 55305527) 55195509 .5526%4 
wet, ss ume Sa 34.82 20d 44%¢ .4537 Denmark (krone)......  .2230  .2209  .2241% 2228 = 21824 .21 Belgium: High oo easy, oo pr co 
High "Hibs 2d 34.79 2d 44 4537 Norway (krone)....... 2509 .2486 = 25224 .2506% 2457 .2454% | Upistum: High................ i ia” ia ia ae 
s . Austria ll 1895 n .1877n .1896 .1890 .1872 .1871 DO] 
Low .139s 114d 34.76 20%.d 44%c 1899 Poland (zloty)......... 1897 1900 1899 1899 18984 1684 -1683%4 .1684 .1682%4 -16834% 
; ane - ; ; ; Switzerland: High "2296  :2295%4 ‘229314 ‘2294 (2997 
25 .0315 Czechoslova) ia (crow » #0 03498, .03515¢ .03491%, .0349 r 
0298 Yugoslavia (dinar). 10236 10235" 10236’ 0236.0 10283% | LOW «+2. ees eeeeeee rene eee rene -2293 229214 .2202 2287 =~ .2294 
BRITISH EXCHANGE RATES ON 0748 Portugat (escudo). See “Od 0453 0458 0455 «0447 0447 st .2296 = 2294 .229314 1228814 (22953, 
PARIS EXCHANGE ‘Q101 Rumania (lew), 0... ee 0075 0075 0075 © 007.005 ane: Te Sess 9083 boss Bene “Sane 
In francs—average price per day) . ungary (pengo setae . ‘ -1993 -1991 197 al = “Snes < ¢ = : 
en eo assT_—— | 0428 Finland (markka)..\\. .0230% “Ozisy “92% “oa0% (0218 021K | 4 Fee, - ‘2e03 2a8> Bars “Beas aser 
2. z ian Jan. Png i .... Hong Kon ee "3116 “314] 3128 (3043 3042 tArgentina (free inland)...... 2575 86.2565 2590) 2600) = 2600 = 2585 
17.. 160.29 152.94 150.23 47.20 147.26 aes Shanghai (silver dol.) .2948 2855 .2975 5 .2987 .2985 c osing rate. §Demand rate 
18: 161.56 152-54 149.37 147.16 147-20 rt be a ona 4985 4985 .4985 4985 .5035 .5035 SOURCES OF DATA 
28: _ ; 149.46 147.16 147.17 ‘ (dollar) seagnpere.. 5830 .5781 5865 .5837 5745 .5740 (1) Railway Age.’ (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
21. .161.73 152.56 150.97 147.13 nee 84396 Je “Tae ay -2883 .2858 S8  .2890 2 (2851 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
22° 163.34 153.06 150.31 147.17 147.16 1.6479 Colombia (gold peso).. .5550 5525 5550 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
23. .162.28 153.78 ay 147.15 147.15 1.6335 ye entina (paper peso) aa A —, be rca of Se et toe Pn be a s oye Reports, 
= nc. unn radstreet’s. edera. ow ommiss ) Wall S 
og eg Py pas Brazil (pay er, miei). .2600 .2585 -2615 -2585  .3020 -3015 Journal. aa Bagincering a. “a. 15) American Duress of Metal Statistics. 
: mer t titute. (17) Aberth Cc f (8) A i 
Jan. 29. ..154.77 150.14 105.15 105.08 Free inla , 0590 0590 0590. 0620 .0615 | Petroleum Institute. (19) American Railway Association” (20) United States Depact. 
Feb. 5...153.15 152.50 105.15 105.02 .2060 Chile (gold. peso). seeeee 0519 .0519 .0519 .0519 .0519 .0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
Feb. 12...152.85 151.48 105.14 105.07 Y ff...) eS -2450 .2438 .2450 -2450 .2650 -2600 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Feb. 19...152.94 152.15 105.13 105.10 1.7510 Uruguay gee peso).. .4650 .4650 -4700 -4650 5575 (25) American Zine Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Feb. 26...154.25 152.56 105.15 105.12 .8440 Mexico (silver peso)t.. .2780 .2780 .2780 .2780 .2780 2780 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
Mar. 5...153.93 153.61 105.76 105.13 facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
Mar. 19...164.83 1 106.54 1 tDemand rate. n Nominal sal Company. ‘*Subject to revision. tRevised 
Stock and Bond Market Averages and Volume of Trading 
‘ a FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended March 19, 1938 
Net 
Cal. Wks. 
——Mar. 17. ——_Mar. 18_—— Mar. 19. __ Range. ——Mar. 21 Mar. 22—_.  ——Mar. 23. | y. §, Rubber.....154000 SI 4-45 
High. Lew. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. oem Last. Anaconda écece Ae 30% + {? 
i ee eee 42.7 414 41.5 414 39.5 40.1 41.2 40.6 40. 43.9 395 419 409 410 410 394 39.6 39.3 38.0 386] U. S. Steel....... 101,950 51 
72 Industrials ............ 142.9 138.9 139.0 138.9 132.5 134.5 138.0 135.9 137.1 147.0 132.5 140.4 137.1 137.3 137.6 132.4 133.1 131.8 127.4 129.5 Y. Central.... 96,000 13% — 1% 
4 Steels 22 M6 WI BWI BZ 26 27.5 22 27.4 29.3 263 28.1 27.4 27.5 27.6 26.7 268 26.4 25.3 25.7 | Int. Nickel 83,600 48% + 4 
NIN, 2 oo ics cdc une 57.0 55.0 55.0 55.0 521 53.0 54.7 53.8 54.4 59.1 521 562 55.0 55.0 55.0 524 527 524 51.2 51.5 | Chrysler ......... 78,000 i, 
5 Motor accessories...... 28.9 28.2 28.2 28.0 264 266 27.7 27.2 27.6 30.1 264 281 27.7 27.7 280 265 268 265 25.2 25.4 Yellow "pruck 77,200 1384 + & 
3 Aviations .........c.... B33 23 M6 ME 22 27 WS 23 -230 Be 32 27 BS 2S 6S HT OB ER OS 287) edie... <05: 6. 66,400 5% — & 
3 Building RES es 38.2 36.8 36.8 37.2 35.2 35.4 36.2 35.8 36.2 39.2 352 374 364 364 370 352 358 352 336 342} Gen. Motors... "100 33% — 
4 Chemicals ............. 119.1 116.4 116.4 116.0 110.8 112.4 114.5 113.0 113.6 121.9 110.8 116.7 114.5 114.8 114.2 110.5 110.8 109.0 106.2 108.1 | South. Pacific 63,400 13% — 2% 
4 Nonferrous metals. 53.9 51.7 51.9 522 495 50.8 528 519 52.4 55.9 495 535 515 515 524 49.7 499 49.3 47.5 48.8 | Beth. Steel ...... } 5544 + %& 
SR cr ci ccdasveessaes 29.3 28.6 28.6 29.0 27.8 27.8 28.3 27.9 28.2 29.6 27.9 28.7 27.9 28.2 28.4 27.7 22.7 27.8 27.3 27.5 | U. S. Rubber pf.. 55,200 79 + 9% 
3 Tobaccos .......... . 60.7 60.2 60.5 59.9 592 592 594 592 59.4 62.2 59.2 59.9 594 594 59.7 587 589 589 584 584 | Gen. Elec. ....... 000 SF  — Of 
© ND o's ovata naeune 26.4 264 264 258 258 25.8 258 25.8 25.8 26.8 258 26.0 26.0 260 25.3 251 25.1 24.3 23.4 23.6 | Kennecott ....... 000 364 + % 
2 Electrica! “equipments. . 55.5 53.6 53.9 53.6 50.1 51.0 52.6 52.0 52.3 56.8 50.1 53.0 51.4 51.4 51.0 48.8 49.4 48.8 46.6 47.9 | Deere & Co....... 46,100 22 + % 
bem ciupments "BS Bt Hy Be Bt BT BF Bs Be He et Bs Bt Bt Bs Be Bt Be 8S Bt) New monn issuRs 
4 Off uipments...... é 22. . 4 ; : a 3 t 4 ¥ i U q 22. 3 i Ei RK 7 I SSUES 
4 Railroad. sfupmeni : 20:8 20.1 20.1 198 183 185 194 19.0 19.2 21.9 183 2.0 195 195 195 188 189 184 175 179 | (Thousands) 
dgmuremene oo BF SSS te ET ee BS ee BS eS BLY Bb Ht 83 ae se tens Page 
Merchandise ... : ; i ? ? i : i 3 ; ; ; Y Y ; ; 3 2 33.5 A 
3 Rubber and tires... 345 330 380 336 31.3 330 342 333 336 366 325 34.8 333 333 333 316 31:9 313 29.2 304 ~ Mar. 20, 
STR ies oe ci 1 23.6 228 228 225 22.0 220 225 223 22.5 24.1 220 231 228 228 228 220 220 220 215 21:7 | ynaustrial $5,500 
4 Standard Oils. 27.1 264 265 264 252 25.5 264 258 26.2 27.9 25.2 266 260 262 263 25.2 252 252 245 25.0 | state nnd munic: ;|$17,3¢ 365 7251 
4 Independent — oils. 50.7 49.6 49.8 494 469 47.6 48.7 48.3 48.5 519 469 50.1 48.7 487 494 469 469 467 451 460 | PAK at a 4°20 
3 OMe... 778 7.0 763 78 721 73.1 751 741 74.7 79.7 721 767 74.7 749 75.7 721 721 719 696 710) tt ste La BK. 1,067 
10 Rails 246 229 23.0 23.1 21.1 216 231 221 226 26.3 21.1 23.6 224 225 224 210 211 208 196 202 : , 
8 Utilities . (17.0 165 165 165 159 161 165 163 16.4 172 159 168 162 163 164 15.9 16.0 16.0 15.4 15.7 eo eee ee $17,365 gis, 108 
NUMBE ISSUES TRADED ri Year to date. . .264,987 859,743 
The New York Times Stock Market Averages a a saaen og Pn ol ce ninensesanaal 
y Y x AND ST Week e c 1E >} 7 =} 
h ~~ esapppalmmaapene tet! _ Ended New New (Par Value) HIGH-GRADE RAILROAD 
wk pprneee: ——25 Rails——..__ -——-25 Industrials—_, 50 Stocks———, : ——Week Ended——. asa 
ich. Low. Last. Hieh Low. Last. High. Low Last 1938. Adv. Dee.Unch. Tot.High. Low. Mar.19,’38 ar.20,'37 BONDS 
mars... Bat BU Bi wey awh sees gas git atas | Jan ee Tas age Loe 8 1B | Monday... S4det aM) R01 Bin | Were, a a sy aan 
Mar. 12..... a . . y . é ¥ oe ’ uesday .. »T99,4 19,286,500 nde ’ 37. 36. 35. 
Mar. 19..... 20.51 17.79 18.03 161.51 148.18 152.14 91.01 82.98 85.08 | Jan. 29.. 74 938 76 1.080 4 7% Wednesday. 7,287,425 28,490,200 | Jan. 1.....366 337 367 3.82 
DAILY HIGH, LOW AND LAST Feb. 12..648 214 166 1.028 42 104 Fa aad “s 19aee = 18,515 Tee —= a 22 = ‘= = 
Mar. 17 19.50 18.71 18.75 158.40 154.88 155.06 88.95 86.79 86.90 | Feb. 19..593 280 169 1,042 65 49 | Eriday -.... 10,880,700 IR ER AO | on. 22. BT? «BBY 3 62 SFB 
Mar. 18 18.76 17.79 18.03 154.67 148.18 150.03 86.71 82.98 984.03 | Feb. 26..737 151 139 1,027136 23 a 1960, oy 387 343 361 379 
Mar. 19 18.16 17.83 18.03 153.09 151.52 152.14 85.62 984.62 85.08 | Mar. 5..215 690 127 1,032 68 45 Total week. $39,279,225 $107.134,500 | Feb. 5... 382 346 361 377 
Mar. 21 18.45 17.91 17.95 155.05 152.46 152.95 86.75 85.18 85.45 | Mar. 12..103 861 99 1,063 33 185 : rite 134, a 3 : . af 
} Year to date 391,250,575 942,483,000 eb. ‘ 78 3.51 3.57 3.7: 
Mar 2... 1788 I Wat Ika rg) Meod Oe SEAL SG? | Mar. 19-254 B10 112 1.016 2S 482 | er game ieraooen | Feb 1. SM ER BT 
Mar. 23..... 16.90 16. 1 . . ‘ Daily me 2 6'039 12: 20'300° Welk, ei... 3.77 3.55 3.53 3.72 
} Sr eae 039, "300, | Aad an 1 
Dow-Jones Stock Market Averages Mar. 17..126 414 183 723 3 108 | Mar. 23 261,450 17,531,200 | yaar 42°. * | $81 oa ta so 
Week Ly. Mar. 18...3, 169 2 «301 1 37) | BONDS SOLD ON NEW YORK | Mar. 19..... 3.73 3.53 3.75 
Ended —30 Industrials. —20 Railroads—. -——20 Utilities — M 21.°334 194 178 706 2 49 STOCK EXCHANGE Figures for ae and 1938 revised. De- 
1938 High. Low. Last. ie. —s, at ae =. i. —_— a ey 92°°°74 566 151 791 4 139 . — ¥v re 4 tails in a subsequent issue. 
Mar 131113198 te 133.98 38 82 oe et ety 19.43 18.48 18.59 ‘14 | Mar. 23.. 40 698 163 901 0 457 or Week Ended——. THE ANNALIST WEEKLY 
Mar. 19...127.44 117.20 120.43 26.75 23.40 23.68 19.06 17.54 17.96 37.88 po 1 Mar.19,’38. Mar.20,’37. INDICES OF FOREIGN 
DAILY HIGH, LOW AND LAST | THE NEW YORK TIMES STOCK AVERAGES| | Corporation.. $26,579,000 $40,273,500 STOCK PRICES 
° = Ss 
Mar. 17...124.60 121.90 122.03 25.43 24.49 24.54 18.68 18.09 18.15 38.52 | el | - San “eeen | gees Lenin: Paste: seid 
Mar. 18...121.92 117.20 118.41 24.61 23.40 23:71 18.02 17.54 17.68 37.37 [2s INDUSTRIALS ccdlaaaies aie vate Jan. 1 23.67 69 32.08 
Mar. 19...121.00 119.74 120.43 23.85 23.43 23.68 18.03 17.79 17.96 37.88 | | STOCKS T Jan. Genet 23.16 “74 
Mar. 22. ..120.39 lig. t7 littl 2340 2358 22.62 ifoa 1749 ifse aera | | 2° aso sent panera Res 23.02 3276 31.70 
Mar. 22... . : 4 p j : 7 wo - morn west i ao lvl: t i . 
Mar. 23...115.95 112.78 114.38 22.03 21.40 21.75 17.57 17.03 17.30 35.83 | | ann swan RET AVERAGE (40 BONDS)” Sec ae Be Be 
Shares Sold, New York Stock Exchange || 200 wo || Date. | Indus- Util- Com- Net | Feb. 22.1.1... 3150 3218 Bia 
MONTHLY TOTALS AND DAILY AVERAGES | ee 56.66 89.40 69.87 6815 1 04 | Mar. 1....... 21.44 69 32.53 
-—RAILROADS—. ~—IND. AND MISC. TOTAL—— | |\_ a is os 56.76 89.49 70.42 68.36 + 21 | Mar. 8...-..- aa ae Uae 
I 3600250 "166,358" — 55,015726 “Db0046s —s.678976 2.600888 | |: $0, s70EKs <| | 722c1/BRSs 8076 Gost eras — 14g | Mar. 22000000) 19.53 31.15 33.08 
Jan. ....3,660, a 015, 500, 675, 666, =. Ba 2 Ae q . . 26 —. pais han , , 
Feb. ....4,694,636 239,520 45,560, 4: 2,324,493 50,255,060 2,564,013 | ; |B ie eae 54.08 89.10 69.21 66.62 — .64 - ~ =a —~- —, 
Mar. 56/380, 495 278,816 43,763,855 1.854.275 90,344,350 2,133,090 || ee Saw 54.47 88.76 69.55 66.81 + .19 | FOREIGN STOCK PRICES 
April ..-..3, , y . , . . : . ’ . j , om | NODEX RS-TUESOAY PRICE 
fay |. ..2,463,070 114,016 16,101,909 7451357 «= «18,564'979 8591373 Week's range, 40 bonds | | 100 —— 
June ... .1.,790, 75,846 14,653,203 620,856 + —«--16,443,293 696, 702 High 68.36, low 66.62. | = ta Tie 8 
July ....1,633,1 69,802 19,082,180 815,572 20,715,360 gas.s7a jj) | Uostoces | | Mm | | Hf ap... 55.29 88.91 69.55 67.26 + .45 99 STOCKS i 
Aug. ....1,305,3 309 15,915,252 674,329 17,220,623 729, Be tcns: 54.86 88.55 69.71 66.99 — .27 | | 
Sept. ....3'124°760  138°239 30,735,058 1,359,719 33,859,818 1,497,958 TES ce 53.88 88.11 69.31 66.30 — .69 | | ao | 
Oct. .... .4,586,11 439 46,507,271 2,113,755 51,093,381 2,322,194 | | 
Nov. ....2,382,110 110,292 26,882,796 1,244,673 29,264,906 1,354, | | DOW-JONES BOND AVERAGES | 
Dec. ....2,603,7 107,586 25,814,240 1,066,644 28,417,970 1,174'231 | | (Based on closing quotations) | | 
1938 | | 10 10 ; ~ 
Jan. ....2,171,960 96,088 21,973,051 972,088 24,145,011 1,068,175 | High- Second 10 | | 3 
Feb. ....1,211,350 58,242 13,313,474 640,112 14,524,824 698,354 | | Grade Grade Public 10 40 | |o . 
Note—In the issue of March 4, 1938, figures for 1936 were incorrectly shown as | haa 1938. Rails. Rails. Util. Indus.Bonds. | |< : 
those for 1937. The correct 1937 data are shown above. 1 | | Mar. | iz i} 
WEEKLY TOTALS AND DAILY AVERAGES | | 7 9071 Saas lone lo5zF 90.08 | | 60 8 
Week Ended: —-RAILROADS—. —IND. AND MISC.— ——-TOTAL-——.. | |¢ ° | | 8... 95.95 53.46 103.73 104.99 89.53 
1938. Total. Av. Dail Total. Av. Daily. Total. Av. Daily. | |* « 9.... 95.21 52.11 103.68 105.15 89.04 | |= 
Mar. 12. ... 493,540 91,396 2,951,040 546,489 3,444,580 885 | |3 =| | 10.... 94.09 50.71 103.57 105.12 88.37 
Mar. 19... 549,710 101,798 4,324,160 800,770 4,873,870 902,568 | |. © | ~| | 11... 93.41 49.85 103.35 105.06 87.89 | |2 
DAILY TOTALS ss AVERAGE DAILY = ae : oe 23 bn e-4 aoa 87.87 - ice 
| iz z — ; s 3 105. a 
I a -——YEAR TO DATE—~ | | 8| | 15... 93:96 49:98 10339 losis sets 
Railroads. Ind. & Misc. Total, = ee =. e | lz =| | 16.... 93.92 49.09 103.32 105.07 87.70 | 
ap CO ee % ; ; ,955, : 5 See : 1 ¥ 40 | 
Mar. 18...;...... 182,780 1,394,980 1,577,760 47,775,480 146,231,976 | | "| | dat, Sree dogo RET 152) 87.28 | 
Mar. 19.......-.. 51,660  '390,410 "442, 48,197, 147,973,146 | | 81s ee in I Be 
“2 eae 49,530 492,7 542,230 48,739,780 148,686,176 | | 21... 98.07 47-49 10810 10490 STi | 
aeee ! ‘ a . f 10 i im 120 
ar: 33. feed 194570 1,343,830 1.268740 50/900; 860 182/08; 896 | | ase 37 s | | 22... 92.71 47.16 102.98 1on71 36.89 | vata ttt ttt eO | 
Mar. 23....... , — — ney ne re —-- SE UEEREAnEEEEEEEEEEE 23.... 91:80 45.31 102.86 104.61 86.15 | 1936 1937 __1938 i} 
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Bond ‘Transactions—New York Stock Exchange 


For Week Ended Saturday, March 19 





UNITED STATES GOVERNMENT BONDS 





Q ti after decimal point represent 32ds of a 
TREASURY BONDS 

Range 1938 Sales 
High. Low. in 1000s. 
106.13 105.29 3%s 43-40 June...... .. 60 
107.14 106.30 3%s 43-41 Mch..... os SS 2D Ta 
107.24 107.4 3%4s 41 ....---... .e+..+340 107.19 107.11 
108.30 107.18 3%s 47-43 ...........-...210 
108.19 107.2 3%4s 45-43 ......--. ...++ 31 108.10 107.29 108.2 - 
108.15 107 3148 46-44 ................ 68 108.8 107.22 107.28 — . 
113.14 112.2 48 54-44 .....- aoe . 57 113.6 112.24 112.25 — . 
104.31 103.25 2%s 47-45 ............... 76 104.21 104.6 104.15 — 
103.27 102.14 248 45 ........-- “2 48 103:23 103.11 103-15 - 
111.27 110.27 3%s 56-46 .........-- 147 111.10 110.31 110.31 — 
106.11 105.6 3s 48-46 ....... 30 106.1 105.18 105.24 — 
107.4 105.28 34s 49-46 ...--...------ 150 106.26 106.7 106.19 — 
117.27 116.22 4148 52-47 ......5-. 2200s 199 117.18 116.28 117 
117.15 117.7 4%4s 52-47 reg 117.15 117.15 117.15 + 
102.30 101.30 2%s 51-48 .......-.--+eee. 89 102.22 102.8 102. 
101.13 101.6 2 C—O sececceceeoeRlL 101.13 101.6 101.13 
106.24 105.19 3448 52-49 ..--....-0--+-es 83 106.8 106.2 106.2 
100.14 99.18 214s 53-49 .......---..+- ..491 100.9 99.27 
102.2 101.3 258 SA-51 ....... cece eenee 39 101.22 101.5 101.14— . 

1 DE DEE 5 nscnchcocsepeot 148 104.21 104.1 104.11 — 


102.15 101.30 24 


105.1 104 
102.27 101.75 2%8 60-55 ......----++- 
101.27 100.76 2 


104.26 103.22 3s 
103.17 102.18 2%s 
104.30 103.28 344s 
104.12 103.15 3s 





102.14 101.19 2%s 49-39 ......-..-+-eee 151 102.7 101.22 101.25 — . 
102.8 101.6 2%8 44-42 .......---sseeee 154 102.4 101.26 101.26— . 
104.15 103.19 38 52-44... eee eee eee 60 104.6 103.21 103.30 — . 


DOMESTIC BONDS 


94% 90 ADAMS EXPRESS 4s 47...... 
101% 99 Adams Express 44s 46 at ven 38 
103% 96 Als Great Southern 4s 43...... 7 

ibany P Wrap 6s 48.......... 

76 1 eghany Se 44.......---.2.+55 
38 28% Alleghany 5s 50 st...........- +110 
1 Megh Valley 4s 42............ 
92% 85 Allied Stores 4 REET 3 

Allied Stores 4 51 3 
105% 102 Allis-Chalmers 4s 52........... 
58 & Power 5s 2030... 87 

Asn Bon Ge SB. .......0--cceseee 
104% 101 AmI G yy 5s 49...... 91 

98% 88% Am Int 5 Tchipentesseoes 
113% 112% Am Tel & Tel Sise 43.......005 105 
101% 100% Am Tel & Tel 3%s 66.......... 132 
102% 1 Am Tei & Tel 34s 61.......... 178 


97 ae 
105 102 naconda Copper 44s 50.. 141 
31 2 Anglo-Chilean Nit Nitrate deb 67. . 5 
41 32 Ann Arbor 4s 95...........--- 2 
100 838698 Ark & M Ry B & T 5a 64 iaahae 1 
944%, 86% Armour ae = _ SR 46 
95 a Armour Del 4s 55............+- 76 
110 AT&S r BB DB. o.oo 0 0000006 00 133 
110: jo2 AT & 8 F 4s 9 ee a bene 15 
103% 89 AT & 8 F adj 4s 95 st....... 115 
104% 97 AT & 8 F 4s 1905-55........- 1 
102 98%AT & SF 4s 1909-55......... 
106% AT&SFcv4 . See 2 
112 105% AT & S F 4%s C-A 62........ 16 
103% 101 A T & S F Rocky M 4s 65.... 2 
7 Atlantic Coast Line ist 4s 52.. 21 
66 ACL cit 4s 52...........-- SS. 
31% 23 Atl & Dan ist 4s 48.........-. 10 
31 21 Ati & Dan 2d 4s 48..........-- 8 
60 53% Atl Gulf & WI 5s 59.......... 16 
4 20% BALT & O rfg 6s 95........-.- 155 
82% 435 Balt & O ist 5s 48............- 129 
30144 19% Balt & O rfg 58 95............. 
39 «618% Balt & O 5s 96 F.......-...--- 140 
381%, 1814 Balt & O 5s 2000 D.......... 
34 15% Balt & O cv ie eee 375 
78% 41% Balt & O 4s 48...............-. 
70 36 B&O4sPLE&wy 4i 52 
50% %4B& O 58 S W 5O........-- 62 
46 B&O 48 TC SO.............. 30 
106 100 Bsng & Aroo cn 4s 51.......... 8 
i g & Ar cv 4s 51 st . 28 
112% 109: & Aroo Se 43..........-.. 23 
119% 117 Bell T Pa 5s 48 B............+- 43 
128 126% Bell T Pa 5s 60 C. a2 
103% 100% Beth Stl 4%4s 60..........-....- 103 
9 92% Beth Stl 3%s 66.... 75 
883, 84 Beth Stl 346s 52.............+55 178 
454%, 29% Boston & Me 5s 67....... soos Oe 
41 2544 Bost 4 Me 4%s J J 61...... .. 34 
45 29% Bost & Me 5s 55.......... ae 
12 7% Bos & N Y Air L 4s 55......*¢ 2 
1045 102% Bklyn Edis 34s 66............. 20 
61 454% Bklyn-Man Tr 445 66........-. 49 
78% 72 Bklyn Un El 1st 5s 50.......... 11 
106! Bkiyn Un Gas 6s 47............ 
108144 100 Biklyn Un Gas 5s 45............ 32 
9 Un Gas 5s 57 B.......... 16 
107% 105% Brown Shoe 3%s 50...........- 3 
111% 110 Buf Gen El 4s 81............. 9 
106% 106 Buf Niag Ei 3 _ Ee 5 
Buf R & P 4%s 57........... 81 
0 2 Bur C BR & No 5s 34......*t$ 1 
8 Bur C R & N 58 34 ct...... *+§ 1 
42 38 Bush Term 5s 55........- om 
104% 103 ps PAGK Se @.........00+: 1 
aad Kink wate A 1 
116 Can * EY, Serre 1 
117% 114% Can Nat 5s 69 July.......... 65 
2 Can Nat 5s 69 Oct........... 20 
118% 114% Can Nat Ry 4%s 55........... 20 
1 Can Nat Ry 4 RS 95 
11644 112% Can N Ry Se 91 
1154 111 Can Nat RB; “8 ree 32 
2 No Gils Seuuukanest 8 
114% 111% Can Pac 58 44............. ae 
ee, Oe 36 
103% 90 Can Pac 4 eee 96 
Onan Pace 448 @.........0+... 24 
89 73 Can Pace 4s perp............. 75 
108 99% Care C & O eee 
101 Care C & O ee 28 
ek Se eee 8 
26 Jen Jn Pace 4s 48........ + 3 
112 100% Cen Foundry 6s 41........... 
7 Cen of Ga 5s 50 C......... 56 | 
1 3% Cen of Ga cn Se 45......... *+ 13 
107% 107 Cen Hud G & EB 3 Pinicns 
100 «94% Cen Ill E & G 5s 51.......... 39 
46 35 m New Eng 4s 61........ + 2 
1 % Cen N Y Pow 3%s 62........ 
744%, 40% Cen Pac 5s 60................ 87 
97% 67 Cen Pac ist 4s 49............ 
34% 26 Cen RRN J 5s 87........... 17 
34 26 m Mm BOs BT reg... 0 15 
29 0«= 20 RRNJ rae 14 
67 56 Certain-teed 5 SRP 41 
106 100% Ci P & F 4%s 50 ...... 24 
106 1044, C & Ohio cn 5s 39 ............ 17 
121 1164 C & © 4% 92 ................ 18 
97 cé&o 24 
97 9%C&O 
115 112 C&O 
26% 17 Chi & 
100% 9% CB& 
105 CBé& 
109 S8T& CB S& 
111% eK © 4 S 
17% 11 Chi & 
16% 11% Chi & 


2% wt ‘Chi Gt bg 4s 59 
Chi I « . 68 66 


High. Low. 


Soon I & L 4s 47. 
106.11 106 


_& aoe 
108.27 108.15 108.16 — .13 


Pr OP RP RP Ro oe oe cote 


LZLALZLAZLZ2~ZZZy zag, 


ic raneiaeety® 
° 


“< 
on 
N 


S 
& 
= 


QOaggeeaeheeHeaeeeé 


sa 02.19 102 102.8 
se 60-55 reg............ 2% 102.12 102.12 102.12 odd 
© GO-5B ... 2. nee eeeese 86 101.16 100.28 1 
FEDERAL FARM MORTGAGE BONDS 
104.12 104.6 104.6 8 
103.6 102.20 102.20 — . 
104.20 104.10 104.12 — .6 
104.8 103.20 103.25 — 
HOME OWNERS ‘LOAN BONDS 
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poss mm 
TH Dep ® BP ke RP Re he keke 


rose 
olerleslen! 


CCC&S8t L ae 7 
CCC®é = L Coane. 4s 39 


Com Cred. 3y s 51 
Comi Cred 2%s 42 
108% 102 Coml inv be. Sue 51 


Conn R&L 4%s 51 st 
“—: Conn Riv P 3%s 61 





Cuba R R Tys a" 
54g 40 Cuba R R 5s 52 
107% 105% DAYTON P&L 3s 60........ 


113% 11214 Det Ea 448 €1 





9744 ELEC AUTO-LITE - 52 
109% 107% Elgin Joliet & East 5s 41 
103% 102% El Paso ee ce 8 sie me 

. * 


39 Erie ist 4s 96. 
1914 Erie gen lien 4s 96 


16 
52% Erie & Jersey 6s 55 


984% FAIRBANKS MORSE 4s 56.. 1 
97 Fed Light & Traction ist 4 42. 10 
ion 


92 Fed Light & Traction 5 5s 2 st. 13 
ct 


4% 

4% Fla East Coast 5s 74 
40 Fla Cen Pen 5s 43 
60 GAL H & H 5s 38 
100% Gen Am Inv 5s 52.. 
90 Gen Cable 5s 47 
Gen Motors yen 3s 46. 


3 


IKE 


3. 


Newt 


Ok i Mie 


bt Om C09 C969 ND 
Br 


i) 


10344 100 1 48 
103% 102 Gulf St Util 4%s 4 
HARLEM RIV & P 4s 54.... 


BRERA RIRAR ERE 


LLP tieet 


> Rey 


90% Hous -—¢ Tex tg _ 
di: Coal 5s 


— 118 Huds Co Gas 5s ‘3 
Hud & Man rfg 5s 57 
7 Hud & Man inc 5s 57 


ILL BELL TEL 3\%s 70 B 
2 


28% Ill Cen 4% 66 





42 
107 106% in. Steel 4148 
12% Ind & Lou 4s “36 





Sales 
in 1000s. High. 
*+101 
. ass 5 


 pieceeeerey G 5s 52 May 








18 


= 


03% 10: 
lost 104 
101. 100 100 
102%, 102% 102 


1044, ne 104 


toys is 


one 107% 107% 
a 


95 
95 


2 
Fig 
40 


95% 9 
= 101 


103 Yy 102 102 
tin ae 102: i028 = 


82 a1 91 
2% 91% as + 


Low. Last. Chge. 


Interd R T 7s 32 ct 
6s 32.... 
47% Interb R T rfg 
48 Interb R T rfg¢ 5s 66 ct. 
72 Interlake Iron 4s 47. 
3% Int Gt N aj 6s 52. 
15 Int Gt 4 1st 6s 52 
5s 56 


14% Int Gt Nor 5s 56 C. 
El 6s 
a Ens Mer Mar 6s 41 


87% Int Rys C : Sis 47. 
Int Rys C Am 5s 72. 


24% Iowa Cen rfg 4s 51........ 


60 JAMES F & CL 4s 59......... 
91% Jones & L St 44s 61 


S¢ ce S 2 & 20 3. 


8614 Kresge Found 3\4s oe 
56 LAC GAS 5%s =. 


as N 4s og 65 A 


Leh V Ss ale 
Liggett & M 7s 44. 
122%, Liggett & M 5s 51 
Liquid Carb 4s 47.. 
Loe s 46 
Long Isld rfg 4s 49 
Long I 
126 — A Is 4 
La oe s 6 
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81 
80% 78 
1 10 
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rms 10008. High. Low. Last. Chee 
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105 
85 85 85 
103%4 102% 103 

% 99% 99 


127% 126% 126% — 
aie 68 68 — 
106 
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Bond Transactions—New York Stock Exchange—Continued 





Range 193s 
High. Low 
104 109% N 


103 
; 12414 122 N 


114% 113% N 
22° 22 N 
a 
* 307 N 
23 #18 N 
21 

20 


103 














tJ 
ZZ 
PE te tt et 


Zz 

SRiiiee - 

septs 
=" ee 
toot 


it 8 i Nor 

OGDEN 
104% 98 Ohio Ed 4s 65.. 
Ohio 4s 67 


98% 94% Ohi é 
102 66. 

1 98 Okl 

= Lo Ont Pw _N Fall 5s 43. 


106 Ore R 





Sales Net 
in 1000s. High. Low. Last. Chge. 


104% 103% 104 + ‘ 


E 
5 


Ss 
g 
ee 
38 


104% 103% 103% — 
= + 
iy aay 114% 
22 22 22 
6 — 


220 
32 
sts 


F 
Lo” 
en? be RP PO ong 


ou. 


LLOmezeZZZZZ 
git ennta=ae 
25S m 

AS REE 


DLn 







Pr ka 
PLemers 
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orf 

Eesti 

tn? 
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2 

on 
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eet 


Ege cs 

= 
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GOK aS Ga 


ae 


4H 
etecERee 
give 





$s s3 — 
et 19% yall ws 
& LC 4s 48 st ° mF 1 
5 Shraa ae Ke 104 5 102% — "y 
ior 102 — 
198 vw — 1% 
102 101% 101% + 
se 8 —1 
113% 1125 112% — _ 
106 6106 
112% 113% + 4 
113 «113)s:1113 
01% 99 


R & Nav 4s 46. 


Otis Steel 4\%s a 


— 
| 
= 


foe Soe ew 


i 2 100 PAC G & E 3% 66........... 75 102% 101% 101% — 
$ ac aaa er 106 105 10st _ 
108% 109° — 
Pac 10414 10344 103% — 
Pac 104% 103% 103% — 
1 100 + 
90 +1 
6814 6814 — 1% 
381, 384 — 
80144 8014 — 4 
103. 103 + % 
94% 95% — 1 
102 102 — z 
86 87 —6 
101% 102% — 2% 
, "ae 96” — Lis 
i 17% 79 — 2% 
86 86 — 7% 
86% 88 — 4% 
110 110 
110% 110% é 
11845 133% — *y 
15% 135% — 
1 109% — \%& 
50 — 5 
54% 5%— 1 
105 105 —1 
66 67 +1 
55 56%— 4 
104% 104% — 1 
112% 11214 11214 - 
0 1 1 + 
107% 107 107 — 
82 82%4—4 
—s 
ist 14% — % 
%POC& SL 5s ie 34 
112% 1014P CC&SL5s875B........ 103% ior 101 2 
104% 974% PCC &SL 44877. 10 me 
108% 107% P CC & SL 4%s 40 A 10 10% 3 an 
8714 80 Pitt Coke & Ir 4%s 52....... Som 1 
55% 38% Pitt &€ W Va 4%s 60C ........ 1 38% 38 -2 
55 484 Portl Gen E 4%s 60 .......... 7 
18 10% Postal Tel & C 5s 53 . *+$161 12% 19 0 - 
106 103% Potomac El P 3\s 66 . .. 11 106 1055106 + 
~ 514 Proy Sec 4s 57 : + 7 q 7 7 
8% 4 ty CER: 88 86% 86% .. 
a 19% RADIO KEI 6s 41 _...... aa 6 62% 62% 62% -— 3% 
x2 931, 731, Keadg 4%s 97 A 5 7H Be MH — 5 
- 93 71% Reading 4%s 97 B.......... 3 78 T1% 71% “a 
15 Reading Jersey Central 4s 51. 6 65 6 — 
97 90 Rand 448 ARSENE . 42 9514 94% 94%—1 
108% 104 Republic Steel 5%s 54...... ae 10544 104 104 1 
87% 75 Republic Steel 4 A 81. ~&# & 2B @ 2 
881, 78 Republic Steel 44s 56......... 2% «68% 80 8 -—2 
118° 107 Republic Steel 4%s 50......... 1 107 107 107 —3 
101 99 Revere Copper & ain 4%s 5613 99% 99 99 1 
90 Richfield Ol ‘as aS 11 93% 90 90 —3 
; 104% 104 Richmond Terminal 5s 52...._. 10414 104 104 — 
‘ 4414 32 Rio Grande Western ist 4s 39.+ 10 3 32 32%—7 
15 Rio Grande Western cit 4s 49..+ 20 6 15% 154+ 
110° 108% Rochester Gas & Etec 5s 62 E. 11 1094%109 109 — 1 
12% 9% Rutland 414s 41 st............ + % 122 +32 
104 100% SAFEWAY “nen 4s 47..... 28 101% 100% 1 _ 
102% 100% Saguenay Power 44s 66........ 25 1015 10114 10144 — 
109 1 St Jo & Grand Island 4s 47.... 35 1 ~ 
514 St LIM & S 4s R & G 33...+§ 25 5514 51% 51144 — 3 
18% 14% St Louis & NW 58 43°t 5 15° 1 14% — 2% 
69 65 St Louis RM & Pacific 5s 55.. 1 65 65 65 2 
15% 10% St Louis 8 F 5s 50 B....... *t 1% 12% 10% 10%—1 
13% 9 louis & F 5s B 50 ct..... *+ 1 10 9 8 1 
14 9 St Louis S F 41s 78......... *210 «11 9 
11% 8 St Louis 8 F 4%s 78 ctfs st..*t 39 8 
15 10% St Louis § F 4s 50 A........ + 95 124 19 1 
13% 916 St Louis 8S F 4s 50 A ct...... *+ 18 914 — 
2414 1514 St Louis S W 5s 52......... *+§ 49 1 —% 
17 10% St Louls 8 W rfg 5s 90... + 13 — 3 
67% 50 Louis S W ist 4s 89....... * 13 62 ao” — 2 
344% 26% St Louis S W 2d 4s 89....... *+ 45 34 $2 32 —1 
St Paul & K C Sh L 4%s 41% 2 6 6 ~-) 
108 106% St Paul East Minn 4s 48...... 10 107% 107% 107% — % 
118% 116 St Paul Union Depot 5s 72 10 116 116 116 + 
814% 55 San Antonio & Ar Pass 4s 43.. 2 56 55 55 7 
110% 109% San Ant Pub Sve 6s 52........ 6 110 110 110 
110% 108 San Diego G & E 4s 65 ....... 22 110%109 110% + 
112% 110 Santa Fe P & P 5s 42 ie “SE ee Ee 
23. «17 + Schuleo 64s 46 A st ........*7 15 19% 19 19 
= 30 25 Schulco 6%4s 46 B +10 30 28 28 
a. 31. 27 Sechul S04 ar *+ 9 30 30 30 : 
1 Seab A L cn 6s 45 .*F188 8 bs ™h— % 
6% Seab A L 6s 45 ct *+ 19 7 7 +4 
4 3 Seab A L aj 5s 49 3 4 3 3 3 
20 14 Seab A L 4s 50 ............ **$ 2 20 20 2 + 4% 
17% 11% Seab A L 4s 50 st *+$ 67 «14 «11% 11%— 1 
8% Seab A L rfg 48 59 *+§ 58 5 5 % 
5 poe ja 68 35 Act...... *+ 44 3 3 ‘ 
101% 97% Shell Un 3%s 51 .............. 94 101% 101 101 ’ 
17% 70 Silesian Am 7s 41 ............. a 7 70 — 5% 
8S 7 Simmons 4s 52 —ma & 81 81 -—4 
% Skelly Ol! 4s 51 ............... 20 «98 i 
08 105% Secony i 3 50 . ll 1 4 
104 101% So Bell T & T 3 pe .. . 34 104 1 104 
107 Se Cal Gas 4%s : 9 108 1 108 












Range 1938 
High. Low 


108% 107% So Cal Gas 4s 65 ............. 31 
100 92 Seo Cal Pow 6s 47 .............. 4 
93% 89% So Kraft 44s 46 .......... . 14 
oo 95 So Nat Gas 4s 51 ......... ee 
63 E464 So Pac 4%s 68 ..... .130 
Se I Oo 6. hc sce ccenns 238 
634% 39 Se Pac 4%s 69 -322 
93 °63 So Pace rfg 4s 55 200 
691% 49 So Pac cit 4s 49 .............. 21 
83% 56% So Sire aiss cuscasans 142 
76 4744 So Pac 4 CEE ‘wcdces den aes 99 
we 3s So Pac S F Ter 4s 50 ........ li 
64% 38% South Ry 6%s 56 -121 
63 39 South Ry gen 6s 56 ............ 76 
83 51 Seuth Ry cn 5s 94 ............ 198 
47% 30 South Ry gen 4s 56 ........... 224 
80 61% Sou Ry 4s M & O 38 .......... 2 
109% 107% S W Bell Tel 3%s 64 .......... 30 
103% 101 S W Gas & El 4s 60 .......... 22 
14 12 ame Imt Se 55 ........... “ 
105 102 Staley Mfg 4s 46 .............. 13 
102 100 Stand Oil N J 3s 61 .......... 126 
72% 57 Studebaker 6s cv 45.........¢ 22 
10714 105% Swift & Co 3%s 50........... 48 
100 95 TENN COP & C 6s 44........ 34 
on ;. Se FE: } eres 34 
Se. See me GP Es Be 46... cccces 22 
106% 104% T RR A St L 4%s 39........ 1 
108% 102 T RR A St L 4s 53.......... 85 
1 Texark Ft Sm 5s 50........ 8 
106% 104% Tex Corp 3%s 51............. 106 
116% 109% Tex K P ist 5s 2000........ 12 
88 on ee Oe ee Be FE BD. ccs ccce 6 
88 : @ Ve. 2 ae 48 
85 Tex & Pac Se 80 D............ 17 
73 Se Se GP De dcnasacccus t§ 6 
8% 5% Third Ave aj 5s 60.......... 80 
R 1908 = ¥ ~ Mi ekécnnctaes + 44 
at Asso O 3 WE S40 c6e 87 
102 96 Tol & OhC ye dans tehened 4 
108% 104% Tri Continent 5s 53........... 2 
9% 9% UN EL CHI 5s 45......... *t$ 6 
108 105 Un El Mo 3%s en Wadetdecadgee 11 
118% 117 Union Oil Cal 6s 42........... 5 
108% 105% Union Oil 2 sigs. Me cesanada 26 
+ 113 Un Pae ist ‘ 
14% 108% Un Pace ist y an Paras dats -122 
tore 102% Un Pac rfg * I Wadtcnccead 51 
95% 89 Un Pac ie Dard eeakana dea 14 
89 Pac 34s 70........ 4 
107% 105% Unit Bis Am 5s 50........... 6 
% 69% Un on ey Ge vcaeenaus 33 
81% 67 Unit Drug 568 53.............. 34 
109% 108% Un NJ RR & C aa 4 ‘ 7 
27 Un Rys St L 4s 34 *+$ 6 
114 107 USP Fdy 3%s 46......... 
106% 103% U S Rub 5s 47............... 
78% U Lt & Tr 5s 44 


Jtah 
87% 791, Utah P & L 5s 44 
49 Udi B & L due 47 eae: 
48% Util P & L 5s 59.......... 
81 VANADIUM 5s 41........... 
108 Va El & Pow 4s 55 A 
101% Virginia Ry 3 


a 7% WABASH rfg 5%s 75........ * 
35 24% Wabash 2d 5s 39............- . 
13 Wabash 5s 80 D............. . 
10 Wabash 5s 80 D ct.......... * 
13% %%% Wabash 5s 76 B.......... |. ++ 
13° 714 Wabash 4%s 78 C...|. |. ||! 

30 abash D M 4s 39......._..* 


Ww: 
om i Walker H 44s 45 
Walworth 6s 55. 








7 te Walworth 4s 55.. eer 
79% 65 Warner Bros 6s 39............. 107 
43 w m Bros 6s 41........... *t 31 
108% 107% Wash Term 3%s 45......... 15 
110 107 ash Term 4s 45.............. 5 
105% 104% Wash Wat P 5s 39............. 6 
123 121% Westch Lt 5s 50.......... ¢. ing 
102% 101 Westch Lt 3 ee 41 
"Oa 106% West Pen P "Ls a ECE 12 
8 West Md 5%s 77 A............. 21 
80 West a8 arr 55 
108% 105 WN Y & Pa gen 4s 43........ 6 
1 17 est Pac ist _ eee 7 
16% West Pac 5s 46 asd....... "+ 15 
72% 53) estern Un 5s 51.............. 40 
70 51 Western Un 5s 60.............. 65 
68%, 52 Western Un 4 _ 32 
75% 57 West Shore 4s 2361... 18 
63 52 est Sh 4s 2361 reg............ 1 
= 102% West Va P & P 4l4s 52 
esb 


100% 96% YOUNGST S & T 4s 61....... 120 
ot” Ex interest. ct Certificates. +Sellin 


ties assumed by such companies. 


FOREIGN BON 


62% ABITIBI P & P 5s 53......*+ 
oot oe. +d = 





BAVARIA 6 Wewes 
115% 107% Belgium ws Bb 
100 Beigtum 


102% 101 Brisbane 6s 50.......... 
23 15 udapest 6s 62 
53 47 Buenos A 3s 84....... 


72% Buen 98 SE Pies can dcwdes 
Ertl 32% Bulgaria 7s 68. 
34 315 Bulgaria 7s 67............ 


113% 109% CANADA 5s 52. 
110 100% Canada 4s 60 


101% 98 Canada 24s 45...... 

101 97% Canada 24s 44............... 
16 13% Chile M Lee 
16 13% Chile Mt Bk ey Pee 
16 = 13 Mtg Bk 6s 61........... 
16% 13% Chile Mtg Bk 6s 


{Selling flat for reasons other than 
Negotiability impaired pending investigation. 
ceivership or being reorganized under the Ban’ 


Ds 


efault. 


108% 107% 
“” 9344 


92% 92 
we 
4 

474m 39% 
Sy 8 
a 
55 47% 
-— 
4 

iy 
36 30 


62 61% 
108% 108 
= 7 


102 
102 101% 


101% 108% 
80% 79 
%, 79 
113% 113 
104% 104 
105 102 
719 «78 


T. 
1 109) 
ah Sh 
106 s 


84 
1084 
bape 
2844 2s 


8 
9 p. 


20 
103 102% 
70% 78% 


87 


98% 


3644 
1 

113% 107 

1 100 

104! 

1015 101 
zy 2 
28 36 
fy 
18% 1 is 
7 14 

14 
16 is” 

a 

100% 98 

102 101 
1 15 
oy 47 
61 37 
65 60 
318 327, 
315% 31! 


1 1 


1075% — 
9314 — 


oe 
SEBBs % 
Li breett ddd 


108 
102% — 


102 a 
= + 


106% + 
79 


2: 
113% 


1045, — 


102% — 


1 — 


844 — 
108% — 
10114 — 


=“ - — 


Ace = 
103 > 
Se 79% + 
68 





98% + 


NWO we 


ey eo 


iy 


ae Bye Bet 2 RE OS 


Sales Net 
in 1000s. High. Low. Last. Chge. 


ARR aoe 


a hile 


2. 
# 


He COND bed et at 
ar Re 


_ 


1 


flat on account of de- 
$Matured bonds. 
*In bankruptcy or re- 
kruptcy Act or securi- 


31% —4 

1 — 
110" — 3% 
02% — 4 
ior” — *y 
20 — 2% 
aa" — on 
25% 4 1 
15% — in 
1 a 
is 3" 
ae 
98" — 2 
101 — 4 
| es 
maa} 
o_3 
32%. 
sq |. 
110% — 1% 
lore — 1% 
100% — 1% 
94% — 2% 
2-3 
is — 3” 
a i 
13% — 1% 














Range 1938 
High. Low 
18% 15% Chile 7s 42.......... + 10 
18 EE IN OC ca eu ewan aquigswcacds 34 
18% 15% Chile 66 61 Jan.............-. + 35 
18% 15% Chile 6s 61 Feb....... eau ac + 22 
18% 1614 Chile 6s 61 Sep............... + 3 
BB 1 CHD GO GZ... 0.2 0c een ccccccs + § 
1S%e 1B Cillle Ge GB... 2. ceccrcccccess + 22 
14 11% Chilean Mun 7s 60...... a 
23 16% Col Agr Bank 6s 47...........* 3 
22 17% Col Agr Bank 6s 48..........* 5 
15% 13 Colomb 6s 61 Jan............ + 42 
15% 12% Colomb 6s 61 Oct............. + 69 
101 92 Copennes y? 52. - 237 
1 ] 02% Copenag A148, 890: 
62 Cordoba City 7s 57 st. + 14 
90 82 Cordoba Pv 7s 42...........-. 2 
24 17% Costa Rica 7s 51 | ae 
78% 68 Cuba 5s 45................. +168 
104 102% Cuba 5s (1904) 44............. 1 
110% 104 Cuba 5s (1914) Pr) A. 7 
100 96% Cuba 41s 49....... 1 
104 65% Czecho 88 51...........--+-.+- 143 
105 65% Czecho 8s 52..........-...+--- 140 
106% 103 DENMARK 6s 42. -371 
Denmark 5's 55. 295 
102 98% —- 41gs 62. .362 
64 Dom Rep  « 61 ext 12 
67 3 Dom 5s 42...... 1 
62 58% Dom Ist 5 ‘s Oe REET Oe 12 
62 60 Dom ist 5%s 26 40............ 1 
62 51 Dom 2d 5%s 69 ext.......... — 
21% 19 Dresd 7s 45............- a 3 
30 23 EL sag Song ag 46 Gt... cane + 3 
100% 98 Estonia Rep 7s 67............. 63 
one OO56 WHEAT TB 46. . 2. 22 ccccccccccsecs 20 
108 _— — ee 6&4 
= Dev v THs Miekiwccaenns 15 
iy Fest S48 Bes cevcncenes +12 
108% = French 714s 41...... onesie ae 
French ties n unst. 14 
108 1087 French 7s 49...... 10 
100% 9914 French 7s 49 unst....... 3 
38 35 GER C a B 7s 50. i 
32 29% Ger C Ag Bk 6s 38 Apr... + 5 
32 «29 Ger 6 aa Bk 6s 60 Jul z= 
32 28 Ger C Agr Bk 6s 60 Oct + 9 
29 24% Ger C Ag Loan 64s 58....... +t § 
prt 24% Ger Gov 5s 65.............. +399 
24 225 Ger Govt 544s 65 unst 2 
344%, 30% Ger Govt 7s 49 ..... + 94 
2 2 Ger Govt 7s 49 unst . t 2 
45 40% Ger n El 64s 40 + 2 
45 39 Ger Gen El 6s 48 ... ' = 
77 Gt E P Jap 7s 44 4 
71% 65 Gt C El P Jap 6%s 50 39 
29 2614 Greek eae ba esas 2 
27 G 6s 68 pt pd 13 
8 70 HAITI 6s 52..... oa 
26 48626 arpen Min 6s 49 . + 2 
105%, 104 Helsingfors 64s 60 44 
80% 71% ITAL C CON 7s 47B .. 10 
654% 56 Ital Pub Util 7s si . 15 
&” 74% Italy 7s 1951 ... , . 84 
81 72 JAPAN 6s 54 -127 
64% 4914 Japan 544s 65 ...... Cidesnwas 16 
45% 39 dJugoslay Bk 7s 57 rR 
31% 28 KREU & T 5s 59 ct *+109 
63% 61 LOMBARD EL 7s 52 14 
8% 6%MEDELL M 6s 54 .. wait @ 
= 100% Met Water 5i%s 50 .. on ie 
244 Mex 5s asd 45 ..... + 5 
3 2 Mex 4s 04 asd 4 ..... + 4 
2: 1% Mex 10 4s sm asd Mes + 30 
3 a” Mex 10 4s asd 45 mes iC 
Miag M M 7s < + 3 
Milan City 64s 52 ............ 50 
10% Minas Ger 61s 58 ........-. t 25 
= Minas Ger MP ddesdacccel oa 
Montevideo 7s 52 re a 
104% 97 ~ SOU WAL 5s 57 . . bv 
1038 98 Sou Wales 5s 58.. . 90 
Nord Ry 6¥8, 50°. 39 
107% 104 Norway 6s 44 .............-4. 98 
107 103% Norway 6s 43 -127 
1 Norway yo GD cvcccccne -191 
los 9914 Norway 44s 65 . -.270 
103 93% Norway 4s 63 .233 
10244 102%, Nor Mun ~~ * 5s 70 < @ 
21% 20 Nuremberg 52 me 
62% 51 ORIENT DV 6s 53.. 85 
57 47% Orient Dev 5%s 58 ............ 8 
103% 96% Oslo City 4%s 55 .. . 56 
104% 100 PANAMA aa Pas eer y 
49% 42% Panama 5s 63 wanes “aos 
34 Pan Se'63 A st asd. eiaunaente ae 
$2% 85% Par-Orl RR 5%s 68 aie 
9% Pernambuco 7s 47 4 
11% 34 Peru 7s 59 ...... 
11% 9 Peru ist 6s 60 
11a 9 Peru 2d 6s 1961 
60% — 8s 50 
d 7s 47 
81 is # Poland 6s 40 ‘ 
11% 8% — Aleg 8s 61 
oer 74 Prague Tas Ss? . 
19 Prussia 52 ... 
22% 19 Prussia ous 51. 
08% 102% QUEENSLD 7s 41 .104 
109% 103% Queensid 6s 47 48 
35% 28% KHEINELBE 7s 46. 7 10 
31 4«=625~=— Bhein-Main 7s 50 ......... a 
24 20 Khein-Kuhr W 6s 53 * See 
30 27 Rhine Westph 7s 50 ts 
32 275% Rhine Westph 6s 52 ......... + 9 
31 Ww 53 + 6 
31 26% Rhine West 6s 55 .t 10 
12 10 Rio de Jam 8s 46 ie 
1 7% Rio de Jan 6% 53........... + 53 
10% 8 Rio Gr do Sul 7s 67.........+ 5 
in 8 Rio Gr do Sul 7s 66... -¢+ 19 
10 7 Rio Gr do Sul 6s 68.. 11 
73 60 Rome 6%s 52. ; 42 
10% 8 SAO PAULO C 6 Siecscass + 16 
16% 13% Sao Paulo St 8s 36......... +$ 9 
13 914 Sao Paulo St 7s 56. + 9 
47% 28 Paulo Ts 40. 46 
11 9 Sao Paulo 6s 68... + 14 
33 20% Serbs Cts SI 8s 62 + 29 
33: 20% Serbs Cts SI 7s 62...... + 67 
70% 54 Shinyetsu E 6%s 52... 5 
69% 61% Siemen al oye 51 30 
60: 41% Silesia Prov 7s 55.. +17 
104% 9914 Sydney 54s 55........ .104 
60 48% TAIWAN EL ro 5¥s i. 
60% 47% Tokye City 5%s 10 
50 40 zeae City 5s sn = 7 
63% 49% Tokye El Lt 6s 53. -112 
104 100% Trondhjem 5%s 57 1 
80 8670 be ig | 2 oe ee 5 
33% 27% Un Wk s 51 A. a F 
3302 Un Stl Wk 6s 47 A. +a 
32 =e Stl Wk 6 - a 51 C. + 1 
54 42% Uruguay i + 20 
53. 40% Uruguay 3 79 ba 
100 «34 VIENNA CITY és 52 1 
62 WARSAW ar 7s 58 oof 22 
24 Westph Un hy Pe Be 
65 53% YOKOHAMA 6s 61............ 59 


Sales Net 
in 1000s. High. Low. Last. Chge 


16% 15% 15% — 2k 
17 15% 15% — 2y 
17 15% 154 — 1% 
17 1514 15% — 2% 
17 16% 17 & 
17% 16% 16% — 1%4 
16% 15% 15% — 1% 
134% 12% 12% 5 
3 22% 2%-— 
22% 22% 22% 4 \& 
14% 13 13 — 1% 
14% 12% 13%— 1% 
9214 5 
99 92% 94 55% 
51% 4914 50 2 
ss gs 8 + &% 
20 20 
14%, 73% 74% 
103% 103% 103% 3% 
101 1013 1014 $15 
ot, 63 25% 
9416 er oot Lb, 
105% 103 104 1% 
101 9814 99% — 1% 
100% 9814 991, — 1% 
6244 60 60 2 
625% 625 625% — 3% 
60 59 59 2 
60 60 60 1% 
60 60 60 
a i> % 
23% 23% 23% y 
100” 98 aig 
94% 94% 94% .. 
1 10444 105  — 2\% 
105 10417105 + 1% 
20% 20 20 2 
108 103% 103% — 4% 
101-98 8 
107% 105 105 3 
100° 100 =100 % 
35 35 35 3 
29% 29% % 
3144 29 2% 
3144 28 28 3 
ax diy fy | 
“4 4 
23 «22% 22%—1 
33% 3014 31% — 2& 
26 «(26 5 1 
41 41 41 4 
39 39 «39 5 
" = oe 2 
1% 7% 70%: % 
27 =: 26% 2614 5% 
a 2 SS 
7% 76 16 
26 26 «626 810 
105 104 104% ly 
15% 15 15 % 
60 56% — 3% 
16% 74% 747%, % 
16% 74% 75% % 
621 % 60% — 2% 
444% 39 «39 5 
30% 28% 29 1 
61% 61 61%— 1% 
8 7 1% % 
102% 10014 10014 — 1% 
3 3 3 % 
% 2% 2% K 
2 1% 1% % 
2% % 2% va 
24° «24 += 1 
60 57 57% — 1% 
9 8% 8% 1 
9 8% 8% % 
4014 4014 4014 —19% 
102% 97% 99 4%, 
1039844 98% — 5 
92) 86 4 8Y, 
1 104 104% 
106% 103% 10544 — 1% 
105% 99% 102 
103% 9914 101 3 
1 98% 100% -— 2% 
102% 1021, 102% % 
2 2 «20 1 
614 59 59% — 2% 
5454 3h 
103° 96% 98 5% 
102% 102 102 y 
44 44 «44 2% 
39% 38% 39 
8516 8514 85% — 2 
7 7% 7% % 
10 9% %4— 1% 
10 9 1% 
10 9 9 1% 
73 60% 63. 158 
1: 
60 44% 49% —1014 
9% 9 
9 4 % —21 
21% 19% 20 —% 
214%, 21% - 
107% 1025% 104 4% 
108% 103% 104 41, 
31% 30% 31%— 4 
a” om Ss 
ae 3 
29% 291%, + 2% 
32 32 % 
28 271% 27% — 2% 
an es 41, 
10 10 10 1 
8% % 8% ie 
9 8 8 
8% & 8 
8% 7 7 1% 
634 60 61 % 
8 8 1% 
15% 14% 15 -— 1% 
a a a 
,* io 55 
10 9 10 
26% 20% 23 -- 6% 
28 20% 23 
70% 70 70 
sh 69 «= «69 
4 41% 46 
104 99% 100 4 
59% 54% 4% — 5% 
59% 58 58 2 
ay 45 4s i 
58% 611 1% 
100, 100% 100.5 f 
Bu Bt 
29%, — 34 
29% 2° 2 4” 
29 29 3 
45% 44% 45 5 
45% 4316 43% — 24 
344A 4 
16% 4 
2014 so 20% - 
63 58% 5% — 5h 
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Boon Bah Be Seek 


Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 





tb — Laund. 
Laund vte 

a au tl Coast Fish (. 35g). ae 

Atl Coast Line Co (3g)...... 


Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
3 AERO 8 M B (4B) cocoa 
23 Agfa Ansco (%)..........7 30 
6% Ainsworth ..... ee eae % 6 
Air Devices .........---.-- + 
Air Inv war... 
4014 Ala Gt Sou (3a). es || 
51% Ala Pow $7 pf (1) xd........ 59 
45 Ala Pow $6 pf (6). 6S pee “4 
1% Alfiance Inv .........-... oe ee 1 
7044 Alum Co Am. (a0 
106% 103% Alum Co pf (6) ‘xd. .. 106 100 wt 
5 3%, Alum Ind ........-.--- ae 3 3 
67144 Alum Ltd ... Vi tin'ss ewe ae 
9414 Alum Ltd y (6). : x oe 98 98 1 
m Airlines ........-- ...-t 11% 9% 9% —1 
1 am Beverage dis inns : = 1 1 —- 
48 Am Book (le)...........-..; 48 
7% Am Box Bd (1.55g) Ree, 
Am Capital A......---- aan 
% Am Capital B.......--.---+> 
K 1% Am Centrifugal Sie aeb sa « ee 
28 234%Am CitP & LA -t 23 
1914 Am Cit P&L A = a xdt 22 
2 Am Cit P & L B (.3) 2 
Am Cyan B (.60) xd........ 23 
1% Am & Fgn ar 
101, Am Fork & Hoe (1 10 
m Gas & El (1.40)....-... 2 
111%108 AmG&E pf (6) 111 
EE canta tees pe siev sie’ 
24 Am Gen $2 pf (2)...... + 24 
10% Am Hard Rub (2g) 1 
21% Am Inv Ill (1.60). + 21 
15% Am »). a PeSoa 
11% Am Light & set G er. seen 12 
17 m 4 1 
Am os aracalbo Py aaminte aid + ¥ 
22 Am Meter a eee es 22: 22 
54% Am Repub (.408) s.s.ccee- -t 6% 
3 Am Seal Kap C268) a eecwae 7 4% 
Am Sup Power .........---- te 
6714 Am Sup P 1 pf (6). .-» 68 
12 Am Soup P pf.........-.--- 13% 12 
Thread pf (%4)...--.-->- 3 
144 Anch Post F ......-..--.-+-: 1 
3144 Ang Wupp (.10e) xd....... + 4 
914 Apex Elec (.60g)........--++ 13 
98 Appal El P pf (7)......-...- 9914 
¢, Arctur Rad Tube....... °F 
3 Ark Nat Gas........--.-+--+- 3 
3 Ark Nat Gas A....... << 
54, Ark Nat G pf (.60g) ie 
5% Art M (80: : 4 
3% Ashid Oil & R (.40) : 4 
94 As El Ind (.364g) an 
1 Asso G & El..... om 
% Asso G & ELA ° 1 
8% 5% Asso G & El pt.. .. 6% 
a 
3 
22 


3 Atlas Corp war.......... ee | 
8 Atlas Ply (%4e).....----- .. 10% 
Austin Silver — + a 
1144 Automat Prod ..........++- ‘2 
7144 Auto V Mach Rekms ue Koes 7 
64 Avery & Sons (.60g)..--.--- t y 
14 x Be Gvsenvessewee eX +18 
17% eae & W ( + xd . 84 
win L pf (2.10)...... + 15% 
3 Baldwin Loco war......- tt 3 
614 Baldwin Rub ........- Ee 
i{Z Bardst’n D (.075g) ........- + 14 
1144 Barium BE amw cies soot WY 
Bath Iron W (6%f)....-.--- + §& 
11, Beech _ eeesaheues swan 5 
i BoM Ale 2... 20-002 --esccce 72 
Bell Ul Tel ‘can CBR... se sces 161 
Bellanca Airc | Ae Se + 
Ben & _ oss (2g) .----- + 20 
Benson & Hedges .....----- + 6 
Berk & Gay ~ a ot Matick ky + 3 
& Gay F war ....... + & 
9% Bickfords G20) eeeceoons ; 
= ckfords pf (2%) .....---- 7 * 
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8, Brillo Mfg A (2) ......---- + 28 
Bi Co pf bd 


i CAB EL PROD 
. Can 


is og oh a 


= 
aR 


a 
3 ORS 


SS wmeohsS war 
* - 
PEL yelp bared bed ee 


| 


OWUnww 5 ] 


FR @ Be a Pee PESE a 


2 
kG ZERe © Bg, 


ERAS 


Cat 


Ea Be 
ye 


oan ae 


: Pe 


- 
a 


we 


w 
PRE OBO OR 
w 
SOR aE 


Gr 


ee 
WOWR 

. i) 
RRA 


SRGRIE 


ee 


sB2RR 


++), 44411011 


rm 
1x) 
| 


_ 


pO NS 
mw Sacmornes 
OR” ARE oF 


FR 


Pb rei did 


4 09 83-309 me COLD 
— 





wh 
" 


Pa) 


wr 





wv 


RF RE RE 


AAS 


+ ht eto 


bhi. 
ae 


Petite. 


| 
mee en pee w: s bs: 











SSA 


_ 


Range 1938. 
High. Low. 


2% 


1 


30% Cleveland Elec illum (2). 


2% Colon Development 
3% Colon Development cv pf. . 
Col Fuel & Iron war 


21 


,, 28 


8 Cook Paint & vy t 60) 
54% Cook Paint & V pf (4) 


4 Copper, Range 
Corroo: 


22 Creole Petroleum ci ) 
514 Crocker waeeer (.10g) 


7 


T% an tl 
18 Dayton Rub A (5g). 


8 Detroit 
Det Gray Ir (.04a) 
: Prod 


1 


3 


ss, 
a 


s 


6% Evans Wallo pf 
10 Ex-Cell-O C 


6 


50 
32: 


ty 


4% Ford M Ltd (.213g) 


- 
14 
7 


6 Fuller, G A 
Fuller 4% pf (4) x d 
ie GEN —— 


5 Glen Alden “(ee 

29 Godchaux Sugar A (2e) x d.. 

12 Godchaux Sugar B 
iK a Con 


41 


114 Hollins Go Guid. t (. esa). 


2 


22) 
60 Hub! 





Friday, March 25, 1938 


Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 19 





Stock “fn Donara, Stock and Dividend 


Net et 
High. Low. Last. Chge. High. Low. Last. Chge. 


th oh City Auto Stpg Eh a ie 3 


Cc a! 
14 Commonwealths Dist (. 10g). fs 
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Metal Textile (.10g) 


Falstaff Br (142) 
16% Fan Farm (%e) x d 
414 Fansteel 
5 Fedders 
18% Ferro — Z) 


4, Fidelto 
Fire As Phil (2a) 
5% Fisk Ru 

Fla P & hy 4 «  aperpetodee: 
15 Ford M Can (1) 


Any an Nem 


Cy 
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wm OCO 


@e 
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Transactions on the New York Curb Exchange—Continued 








Net 
‘ Sales 
; Net Range 1938 1 Last. Chge 
Net ae = Se ee Se Low. Last. . ce. Sales High. Low in 1000s. High. Low. Las 
Range 1938 ee ae Sone High. Low. Last. Chge. Sales. High. Low in Dollars. High. . 2,300 1% gd A he wee 8 1% 4 4 $ 
; in Dollars. ‘ : a4 ¥ Det Int Br 8 e : 
High. Low. F + 19% 19% 19% —1 300 11% ol Tubize Chat aie ah = wt 800 s. ™ ee gad gpreeme oe om oon an = 
, a ee Ray B +18 18 =s = 3 Tung-Sol L (.40g) ......... rf 200 A. BM Edison EL tum Sys 5... 14 108 107% 10TH” 
23% 18 No Am Ut Sec . t $ 100 7 oi Tune SL pf (.80) . ba - 1 nha oe ok ......... 1 101% 101% 101% if 
1% No Tex (.35g¢) 5 aa 3 3%— % 0 N CO A pf n. 2 71 60 Elec P & L 5s 2030... “128 65 b 
§ si” No ind P'S 6% pf (6) a 8 ‘ 10 2” 3 len a. 2 Se 104% 102% Elmira Wat 1. $8.56)... 104" 104 104 + 
bas 65 No Ind P S 7% pf (7) On Ox 65 =e 400 a 12% Union G Can (.20e) " ‘Nis 100 904, 84” Empire Dis E 5s 52...... B 90% 4 of 
‘ Ne No se rn el :ii ° am + 400 is id = " t- 4 500 103% 102% Erle Lite S067 ewe v..- 32 105 — 105% + % 
14% To eae $11 10% 11 4 7% + 4 sy te eae 
meee es ee : Lake 
ba gee ee ot ee Sf ue | be eames ee 
Gods 108 Okie OM Dt (6). 2008 tot “20 M 3 —'% 13,400 te 1 Fla Pat Be #2 | DIL st ‘sa “so “sigs 
101¢ Bt 94% Ohio PS pf A xd.. = = “ = t 2,800 si p.. 8414 — ef ‘ = 85 80% Fla Pow 4s C 66 ..... 22 «(84 as 831, . - 
31” ai Okla Nat Gas pi 1% 2 oo hy 2% — i 6,700 1 Gates Pte Se Babe rea amy — 1 
3 Okla N G cv pt ‘6) xd.....+ 90% i % 4,500 3% 2 1 200 104% 102 Gatin F Ss 56 .........- . er Pod 
eee dee’ | i a "200 45 2 2012 + 6,100 i011 in P 6s 41 B 100 1 % 
hs f Overseas See (-10¢) : a a a 100 if i 94: & 100 "ta" 61 Gen Pub Ut 64s 56 a 63 1" 
a 1 “* 5 o 
apere Pe tpi, we we RS Be | mi mie ue | & Bete Ss fy 
i me G8 Boh oe GM). my a at 00 3* fj ig + Se ie Geo P & L 5s 78 55 53% 53% — 2% 
5 ti Bae Pub Se ot a i} at ov a3 $50 1% 65 see 6 65 — 4 Tl 62° Glen Ald Coal 4s. 65 ees ag 
t 3 — . 39% + wares ‘ 
19% iz Pan-Am Alt (ge) ee ot 15 ie . % By ‘th a ee a: = 37 33 Guar'iny Se 48 An... 34% 34% 34% — 11g 
yan" % 4% 6 7 7+ 
7 comeepee 164% + 1 600 or, 50 85% 76% HALL PR 6s 47 A st....... 79% 78 
; B (1.60) a | 1 & + 58 53° — 2 6 4 
5 1 pete J at 4 ‘em Beas 2” 2 a 18 me mn “tye S 5 i ig — % foo O49 Hous Gulf ree 4 105% 1 1054 & 008 % 
= % fe ra. . se 1% WU is a 100 105% 103% Hous Lt & Pw 3% 66 4 %% 
cea saat x _—. ‘ Sth 105% + 
#2 77% Pa PAL $6 pf (6) xd. 79 iy 1B = ay b= 110 101% Tee NOR UT Se ST... 8 107% 107% 107% .. 
90% 84% Pa P & L $7 pf (7) xd. 140% 1408 140 + 25 4 ; 2% 4 ™% — % pm 91 Ill Pow & L 5s s “ 73% 73% Fog 
“at ; ny ty ito 3 ¢ ‘ et 3.200 100 i Ill Pow & L 6053 94 91%, 91% — 2’ 
4 og + 50 2 ven wo 1% 1% 1%-— 3,200 Tt Pew & lous st B eat - 1 88 87 BTR + 
% «a 500 2 2 Unit Wall P (.15g) me f°: a 107% 105% Ind & Mich 5s 55 105% 105% "Sei, 5s 
4 24 — 2,500 3 1% Univ Corp vtc - o 2% 2% ~% 200 89 MMM ea cidaes de caccsa % 
te ma 3% Univ 4) ow ote 78 71% Ind E 5s 516. 2 
21 13 —2 1,000 s Art) J 14% 14% 14% — 1% 50 109% 1 Sve 5s 48 . % 
17 _ 6,500 Ye 3 1% 1% 1%4-— % 900 oe Gh Be One Ot Mec... 6. 055-5 c sci } 
3 ot + La at 16 34% 33% 33% — 2% oun 58 50 Ind Sve = = 2” 
at § s : Ka 
—4 1,510 10% 1 F 50 Ind P & L 5s 57 A 
e OM — 1 100 inf 10 Util P&L pf " 0% % : 300 10614 1 B Sb se St : $ 
; 5 @ - % 2,000 Fd 1%} Vane ‘mesle 2 1% 1% — % 200 60 52% Int P Sec 7s 52 1% 
a a 5 = a 40 38% — 375 8% 52% Int P Sec ¢ 
3 me i. “aie % 1% 1%— % 1.700 Inter Pow 65. 52 4 
3 ; at 200 2% 1% VALSPAR CORP ... 1 2% ss 250 48 39% Inters Pow 5s 57 
1 Potrero Sugar ‘ 3 *%— 1,500 40% 56 Veleper pt .....--.- -t 34% i 12% — 1% 100 3 Inters P Sve 5s 56 D 
4 an ae 201% 20% — 200 16. 12% Van Nor M T (.40e) ‘4 12 a ie a 61 Inters P Sve sie 58 ts 
2114 19% Pratt & Lam 8 ee m4 % 3 — 3,900 3% 3 Venez Me ee 3% 2 sis Soe = nane ere % 
2% 1% Premier Gold (.12) xd...... 2 13% 13% — 1 200 1% 1 Venezuel Pet ...... ak Oe "20 Ia-Neb L & P 5s 61 B Pr 
2 134, Pre oa - «. 200 me 70 Virg Pub Sve pf (7) 2B 2 Oo 105% tn 8 i. tgs 38 . 
Te sheet ere cesar eene e : 
: Leg 4 (eo) co-ops 7 8 7 ben ih a 2% aa AIRC Pendedenaentan 2% 2% 2% & 7 = $* it Sup Pw 6s 63 A + 
6% 1M Prud Tnveat (368) "33 a8" 8 — 3h 280 Se on mis tien... 2-73 i% 1% % -- 300 36% 32 JACKSON G 5s 4 % 
35% 22° P'S Ind Sf prpt. sc... _o.o.-. & 1 Walker Min (056) > i 700 10544 100% Jer Cen P & L i$ 
Saree rts 6 & Wayne Knit s 106 1 ler Cen 
Sa 26" Pug sa P85 pi (Gide)... 31% 26" 28 BH Wellington 0 (0: a oe ean oe 
ity 12, Pur Sa gal eon We 3 Bet 2 Wentwor Mfg 3° a2” "5 50 101% 98% Kan Pow 5s 4 i% 
17 1 Bou pamee 2 7 5% — 600 72 69 W Tex Ut $6 ad is) . & 72 7 85" Ky Util 64s 4 3% 
7 5% Pyrene (.70g) — inn “—% 190 2% 2 West Va 2% 2 2 — 1,200 = Ky Util 5148 1 
100% 94 QUAKER OATS (5 sescess rea 144% 144-1 100 4% 3 Western Air Expres 3% 3% 3 m, = b+ ~~ y * “llc a la i 
ae ee ee es 8" 125 Western Maryland ist pi (7g) 61" 61. 61° — eS Rune: 
: 8) ‘ “ * > 22% 22% + 150 My y 
10 7% RWY & L SEC (%g)...... : a 100 7h Ges ie San oseesees : ot st 1 100 97% 93 LAKE 8 DP 3 an 
i bow oer 5 ae 7 Wegenbers ee igi 100 9% $3, LAKE s DP " 
16" 10% Raym Cone (1).........-. 19 12, 18, - +4 ‘R *yWutew Cntewte *t  % Rt % MS = aa pom 4 
ae 1 a eee ee - 1,600 1 A WE Low Cafeteria, pf...... ! Po we 300 7. saieenees 4 
ay 34 eae Bt ri ae Pe i ag 1g t 100 05, om Wolvertue Tabet t05) tas cat at Ge ee % = 83 12 McCORD B 6s 43 ee Es 
4 3% Reeves (D) (1h)... sees 100 % a ee BE % 3 
ui of Reli_ “es E ‘(ed nee Ee. is" 3 ¥ = 198 14 14 Weehwerth ita fi...-.. 15% 144 -% 1 un % 9 7 13 7 , iy 
* 2 ~p ent <n cs 7 *t t 200 2% 1% YUKON GOLD (.04e)....xdt 1% 1% 1% . P a 103 102 102% — % 
: Rive Stix D G (%e) ; iy iy — % oo *In bankruptcy or receivership or being ny pessennines under the 1 10: 103 103 103 Se 
Bias « riti by su 
x Rio Gr ‘val G vtc i, t, — = a eten ane ‘fully listed on the Curb Exchange. All 82 82 =. + & 
13{, 121% Roeser & Pend (1) 1 12% - 300 others are dealt on an unlisted trading basis. ia 95% 8814 Milw G Lt 4 «PRE eee : $38 Bm Bee + % 
7 Rome C: . 1% — 500 Rates of dividend in the foregoing fable are annual disbursemen 92% 85 sPé - “aQeeeaes § ¢ 
1 1 Roosevelt Fd........ 2 a 300 based on the last quarterly or semi-annual declaration. Unless other- 1 96 Minn P & L 5s 55............. 3 : - aig 7 7 
ae 8 eee eereree =e 250 wise noted, special or extra dividends are not included. - 87 70 Miss P & L Co 5s 57 a 3 2 B+? 
49 39 Royal Type (%e) = = “J 600 xd Ex dividend. xr Ex rights. a Also extra or extras. e ay 5 75 62 Miss Power 5s 55.............. a 199% a 109% ie 
- 7 — i as bt 3 1% ™%— % 1,400 or paid so far this year, no hey | — tated dividend paid 2 ys 110 = wg Ren ag Lf By n6a58 ; 8 Sa 
9% Rustless WMictcanosesses a , . scat / Cam ex chee ocuns - eee 62 
3% 3" Ras | 1 & 8 cv pf (24)... 35 35 85 — me} } eye year. ut Under rule. ww With warrants. xw Without “a Mont Dak P in ii Some a ~~ : s1% < 
hae <n 
Ty O34 Ryerson "S iiaymes 1 i ae aswel 68%, Nat P & b és 2026 A... 1 72% 68% 03, — ee 
92, 68 SAFE C Hf L (10g)... : * “% ae ae DOMESTIC BONDS i & 7 
- 2 =eeetre x ‘ ; 
sb GR Hie Be pe ody aR EB= ak AB | ances tb os. High. Low. Last. Coss : . 
* ba hee } 10% 10% 100 too 99 89 ALABAMA POWER 5s 46..... 16 1% 90% 90% % 
15 10% pane OM. Cree ae: 600 89 Alabama Power 5s 46 reg...... 5 91% 91% 91 ; 4 
29 Mfg (%e).......-.--. = oh ao % 100 = 7 Alabama rower oe “. Radaecaead 82 81 81 "yy 3 
7% 4% Scullin Stl.................. ¢ _ Aupame Tower Ge $1. ......... is 16% 1S e+ 
i it Sealin, $ ——saghdmandalar % %- % 2,500 81 Alabama Fower or Ais 6 Pease 37 108 108 e+ % = 
4 ae Aluminum Ltd 5s 48.......... ise 
1% _2i Selberting ‘Rub. 2 i = = ss aioe a 10T% 
1, 15, Selby Shoe (ie)... i % es 7 4 4 
ag seis Seth i (ai 00. Gi ad. oe ori — ) po ss re 10% + a § 
Sel Ind pr pf = 4 
"— 200 
p t _ Sere r , = 
2 1% Seversky Airc. 1% % ‘ “= 33% + 35° 'f % 
10 Shattuck Den (ig) 4% 18 1 "200 92 «83 =< a 
20 15 Shaw WS F (we) Ewothasdi 1 18% Me — 1% + no B24 x9 3 
erwin-Wms (4)............ % i >. 
110% 101 Sherv-Wms OF Wiens sds p110% 100% 110% + + % 2 2" 26 21h — i 
8 DO acide kanctihn cae eesies : : ig % 1,300 = en 
2 1% Simmons Har & Pt......... t % — 26% 26% — 
4 3° Simplicity P (%g).......... +) 3% as a i 20 708 67 «67 — 
73 713. Smith M Pap Mills... |<... 3 13 13 — 3 25 9% 9% % seseeeees 
BS H Pap Bes ee see ceeg 4b % s = 24 2 Nerpweet Ei Go & st........--- 
‘ “200 i 120% — %» OGDEN GAS 5s 45............ 
i be i20% 1 20 120: = § lor” 104 ios Ohio Power 5s 52 B.... 
4 122 Bell Tel 122" 122" 122” + 106% 103% Ohio Pow 4%8 56 D 
= 100 Beth Steel 6s 98 = 95 86% Okla Nat G 5s 4 
- ‘ 600 a am E % 100 yak A 7% 
z 100 Birmingham G 80 73 Okla P & Wa 
as 1,600 a -— CAN NOR P 5: % 03% 100 PAC csT Pw 5s ee 12 1% aaa som +S 
"a "800 108% 100% Can Pac 6s 42 iio 114% Pac < . 4} | lnpdlelemepoee ; ue 113% 113% —"\% 
= 4 15 113% Cedar Rap Mt 2 oe bes 8S OG M..........0:: 30 62 58 58 — 4 
= 400 115 113% Cedar Rap Mf oR MM Hg TEPERS 74 ies, 
? 8 | ee eeeee Bes Sh, pees tae 3 vs 
94 2 
a 2,300 93° 87 Cen Ill PS 448 67 % 90 = . 
ag 1 Cen Ohio L & P 5s 87 
500 6 9 
1 % 11,100 90 82% Cen P & L 5s 8 96 2 
a "600 72%, 66% Cen Pow 5s 57 § $6 
Lead . oe . 300 41 31 Cen St El 5%s tp 10s 3 
Bee ei om | 8. Boe oe, % | Es 
Stand Stl (ia)... <-2-: - iy 3s 
+44] 3% Sees oa Me ee : : 3% \ % 2 % = 105" 105i Chi Dist E 44 91 a OP 4 
% 3 3 Sterehi Br St............... ee 2 A 1065 106 Chi 4 Ry & U im to 4% Reo GL & © 48D 6l..-...-. =a 
% 44 4g. Goo | «(1 BR Cin Be Ry Os : 113% 1 * aera . 
2% %% Th— a 65 54% Cities Ser 5s — % 61 55 Pied El 6%5 60 A....2002. 2... ah 
Se a 59 5144 Citles Ser 5s es — % 108 
of ot ot 300 = Cities 8’ Gas 39 9544 —" y% 38% 48" Fortiand G & C 5s 40 si 
ity 11% 11% _ 1g 100 = “ os Hf ss 28 ie = 1 ' 1 Potrero Sug 7s 47 st. 
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t 800 iaett 103 G E L Balt 3\%s 71...... t 55 106% 1 1 < 1 104% Pub S N Ill 4 ; 
2 Taylor (K). Dis of 17a isu — 1” 1h oe Sen GS okt ane t 1 122th 1220 + 137% 130° Pub Sv N J 
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Transactions on the New York Curb Exchange—Continued 





Range 1938. 





Net | Range 1938. 





























Sales Sales Net Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
10! 105 102 10: — 2% 78 64 Utah P & L 6s 2022 A......... 1 67 67 67 +1 56 50% ERCOLE M E 6%s 53 A....... 5 50% 50% 50% — tis 
1 = = ai — — 2% 82 75 Utah P & L 4s 44....... Side @ 78 78 78 —1 105 102 FIN RM BK 5s 61 st......... 45 1044102 102 — 
S 85 83 8314 — if 844% 75 VIRG PUB S 6s 46............ 2 78 16 7% — 6% 221% 18% GER C MUN = - ae ais scree 3 21% 20% 20% — 1% 
7 1% 70 7 —1 90% 83 Virg P'S 5s 46 A............ 17 89 84 84%— 3% 23° «19% Ger C Mun 6s 47.............. 2 2 20% 20% — 21% 
107 a | 106 106 — % 85 80 Virg Pub 8 5s 50 B........... Ss. CE SC; 33% 3314 Gesfuerel 6s 53 a Noa soans 6 31% 31% 31 ue 
106% 1 105% 105%4— % 59 53 Guan & Wes R 6s 58......... at st 
10614 104 106 10 106 . 19 14% WALDORF-AS 5s 54 17 16% 16% + # 
110 110 109%109%-— % 105% 103% Wash Gas Lt 5s 58. 105 104% 104% — 23 21% HAMBRG EL 5s 38 3 32 ZB 3 
1 105 104%,104%-— % 101 Wash Wat P 5s 60... 103% 102% 1024%— % 22% 19 Hanover St 6\%s 49 oe 21 20% 20% — 
49 jd 4 - 1% ‘39% 4 ae Newsp py 44. 30% = 38% + 5 63 56 ISARCO H EL 17s 52.......... 5 60 56 57 —3 
95 92 + 102 9 fest Pa 5s 2030....... + 
98 97% 97h 9T4Z— % 103% 10014 West Pa Tract 5s 60 102% 101% 101% — 1% 13% 11% LIMA PERU 6%s 58.......... 1 11% 11% 11%-1 
105 98 98 83 — 895 8014 West Tex Ut 58 57 A 85 1 2— 2% 1 17 17 1 
55 49% 48% 49%— % 10514 10446 W Un G & E 548 55 A 105% 104% 104 % 18% 16% MARANHAO BRAZ 7s 58..... a. -s ~ 
55 50 48 48 —2 107 10514 Wis Min L & P 5s 44 107 106 106% — % 77 Mendoza Pr 4s 51 st.......... 15 173% 72 72 oe 
4 . =: Ss speared? 4 Castine ooamewoiis a 10% 9 PARAM BRAZ 7s 58 : “Ss .s 
56 49 46% 464% .. , 105% 96 YADKIN RI P 5s 41.......... 14 98% 97% 97%4— % 21 19 Pomerania El 6s 53..........- 2 21 21 21 at 
72 [——...° a ee ee es ie 10% 7% RIO DE JANEIRO Gis 59... 8 1% ™%—1 
2a 5 Sh Sk % FOREIGN BONDS 4 “peat 2 “By eeganiote 5 3 a" a an 
106%, 104 1055, 104% 104%— %®& . y Russian ee Se 18 “ 
iy ig 105% 105% 105% — ¥4 33 2b Ag Mtg Bk fe M7. 0.0L, 8 aaah aoa ome”. 1 Becton Of H..............86 F 8 B- ts 
= 13% 11% SANTIA CHILE 2. 1 3 — 
I 13% 10” T+ % 23 21 BOGOTA M B 7s 47........... 22 22 22 —1 Ss oto to eee: 2% 28 = 4 
100 90 86 86 — 3% 23 16% Bogota M Bk 7s 47 nw....... 22% 22% : 46 43 Stinnes 4s 40 2d st....... oa 46 46 46 
99) 92% 92 92 —5 760 | TO" BS Ale Pr WH TB. «0.25 60000 1 70 7 70 —6 46% 39 Stinnes 4s 46 2d st........... 46% 46 46% 
+ oor = 981% ae % 9% 2 CARA WAT, Ge BB.....<<:0cas0%0 Be oh 8% — 2 61 53 TERNI EL 6%s 53............ 55% 53 53%— 6% 
Cent Bk Ger 6s 52 A. - . 
108' 106% 106% 106% .. 28 = 60% 55% UNIT EL SV 7s 56........... 58 55% 55% — 3 
3 546 50” 50° — 4% es 2 Gent Bk Ger go 51 B.. att 25% sort Ye 25. 24 Unit Ind 6s 41.............- 3 oe Os re i 
47 36 32 35 —8 100 96 Cubn Tel 7%s 41 A.. 97 oot 964— % §Matured bonds, negotiability impaired pending investigation. *In 
75 58 Unit et eae 66% 65% 65%—- % 55 50 Cubm Tob 5s 44............... 52 51 52 bankruptcy or receivership or being reorganized under Bankruptc: 
72' Unit L & P 6s 75.... 27 «=«64 6 —1 Act, or securities assumed by such companies, +Officially listed. on 
1 94% Unit L & P 5¥%s 59 . g 814 9 +1 101% 99 DANISH CON 5s 55......... 66 100% —1% application by the corporation. Other securities are admitted to 
78% 64% Unit L & Ry 5% 52........... 37 73% 72 73 +1 100% 99% Danish Con 5s 53............- 13 99% 99% 99% — 1% dealing as ‘‘unlisted’”’ on application of a regular member and ap- 
106% 96 Unit L & Ry 6s 52 A . 33 105 1045105 + %& 594g 5314 Danzig Port 6%s 52............ 5 a 8 58 proved by the oone committee and the board of governors. ur Un- 
70 53% Unit L & Ry 6s 73 A.......... 6 63 a 102% 97144 Den Mg Bk 5s 72 1X.......... 26 101% 97% 98 — 2% der rule. ww With warrants. xw Without warrants. war Warrants. 
Com, Share Com, Share Com. shave 
CORPORATE NET -—Net Income—, Earnings. -—Net Income—, Earnings. —Net Income—. Earnings. 
Company. 1937. 1936. 1937 36. Company. 1937. 1936. 1937. 1936. Company. 1938. 1937. 1938. 1 
EARNINGS Central Maine Power Co.: 


Continued from Page 430 


Com. - mag 


7-—Net Income—, Earn ings. 
Company. 1937. 1936. 1937. 1936 
Thermoid Co.: 
Year, Dec. 31.. 120,676 213,417 x... h.30 


Tobacco Products Export Corp.: 

Year, Dec. 31.. 156,120 90,155 34 19 
Transamerica Corp.: 

Year, Dec. 31. .12,798,324 25,016,201 h1.14 h1.08 
Trans-Lux Corp.: 

Year, Dec. 31.. 349,382 287,028 .49 40 
Union Bag and Paper Corp.: 

Year, Dec. 31.. 1,384,595 387,391 1.32 37 
U. S. Cold Storage Corp.: 

Year, Dec. 31.. 187,454 *21,189 -79 
United States Graphite Ce.: 

Year, Dec. 15.. 202,012 260,487 2.52 3.25 
Vanadium Corp. of America: 

Year, Dec. 31.. 836,657 152,193 2.22 40 
Wagner Baking Corp.: 
Year, Dec. 31.. 306,894 
Waitt & Bond, Inc.: 
Year, Dec. 31.. 907 42,735 a.01 
Weston Electrical Instrument Corp.: 
Year, Dec. 31.. 422,885 256,301 2.10 1.22 
White (S. S.) Dental Manufacturing Co.: 
Year, Dec. 31.. 387,909 406,268 1.30 1.35 
Yale & Towne Manufacturing Co.: 

Year, Dec. 31.. 1,326,080 1,211,119 2.72 2.49 


PUBLIC UTILITIES 

1938. 1937. 1938. 1937. 
American Gas and Electric Co.: 
12 mo., Jan. 31.13,464,933 11,957,660 2.52 2.19 
British Columbia Power Corp., Ltd.: 
8 mo., Feb. 28.. 1,530,208 1,472,018 
Connecticut Light and Power Co.: 
12 mo., Feb. 28. 3,752,959 3,792,083 3.27 3.30 
Detroit Edison Co.: 
12 mo., Feb. 28. 8,961,630 10,705,248 7.04 8.41 
El Paso Electric Co.: 
12 mo., Jan. 31. 420.707 
El Paso Natural Gas Co.: 
12 mo., Jan. 31. 1,942,807 1,141,105 h3.10 h1.89 
Engineers Public Service & Subsidiaries: 
Year, Jan. 31.. 3,814,187 3,018,819 -18 -3€ 
Gulf States Utilities Co.: 
12 mo., Jan. 31. 1,249,163 882,108 
Kansas City Power and Light Co.: 
12 mo., Jan. 31. 4,382,328 4,700,038 7.89 8.50 
Kansas City Public Service Co.: 
12 mo., Feb. 28. *400,729 *111,083 
Oklahoma Natural Gas Co.: 
12 mo., Feb. 28. 1,659,487 1,018,337 
Puget Sound Power and Light: 
12 mo., Jan. 31. 1,746,363 1,714,839 
Texas Power and Light Co.: 
12 mo., Jan. 31. 2,183,201 2,215,234 
Virginia Electric and Power: 
12 mo., Jan. 31. 3,371,613 3,192,708 - ... ‘oe 

1937. 1936. 1937. 1936. 
Buffalo, Niagara & Eastern Power & Subs.: 
Year, Dec. 31.. 8,656,973 8,334,131 1.41 1.28 
Buffalo Niagara Electric Corp.: 
Year, Dec. 31.. 3,547,961 3,694,272 
Canadian General Electric Co., Ltd.: 
Year, Dec. 31.. a Mmanpeey 12.44 9.10 
Carolina Power and Light Co.: 
nYear, Dec. 31. 2,564,681 2,115,366 
Central Illinois Light Co.: 
Year, Dec. 31.. 2,224,121 2,107,679 8.20 7.23 


393,035 1.97 2.77 


a.58 


324.017 


Year, Dec. 31.. 1,736,260 1,650,315 3.51 2.82 
Chicago City Railway Co.: 

Year, Jan. 31.. 9,922 1,006,351 .05 5.59 
Commonwealth Edison Co.: 

Year, Dec. 31. .19,048,778 14,745,102 2.45 u1.90 
Illinois Iowa Power Co.: 

Year, Dec. 31.. 2,476,814 1,982,377 
International Tel. & Tel. Corp.: 

nYear, Dec. 31.10,236,148 4,009,103 1.60 62 
Kansas City Power & Light Co.: 

Year, Dec. 31.. 4,360,143 4,710,405 7.85 8.51 
Louisiana Power & Light Co.: 

nYear, Dec. 31. 1,171,935 1,058,865 

National Fuel Gas Co.: 

Year, Dec. 31.. 3,660,299 4,543,185 96 1.19 
New York Power & Light: 

Year, Dec. 31.. 3,213,143 2,945,808 1.53 1.28 


New Orleans Public Service, Inc.: 

nYear, Dec. 31. 1,042,387 526,354 

Niagara, Lockport & Ontario Power Co.: 
Year, Dec. 31.. 1,089,779 1,357,819 3.33 4.14 
North American Light & Power Co.: 

Year, Dec. 31.. 1,329,071 478,877 .04 p2.46 
Pacific Public Service Co.: 

Year, Dec. 31.. 1,458,870 1,298,813 1.36 1.02 
Philadelphia Rapid Transit Co.: 

Year, Dec. 31. .*4,715,350 *2,496,868 


RAILROADS 


1938. 1937. 
Baltimore & Ohio R. R.: 
Month of Jan.. .*2,118,536 *334,090 


Lehigh Valley R. R.: 
Month of Jan.. *188,494 


1938. 1937. 


*210,141 


New York, Chic. & St. Louis R. R.: 

2 mo., Feb. 28.. *735,039 511,356 ... 44 
Pennsylvania R. R.: 

Month of Jan..*1,732,463 1,402,822 

Southern Rwy. Co.: 


Month of Jan.. *994,469 68,755 

Union Pacific System: 

Month of Jan.. 213,627 175,721 ee pie 
1936. 1937. 1936. 


1937. 
Canadian Pacific Rw} 
nYear, Dec. 31. 9,462,584 6,029,184 -29 04 


Pullman, Inc.: 
Year, Dec. 31..12,275,950 6,347,107 3.17 1.64 
§Not available. *Net loss. A adage before 
Federal income taxes. a On class A shares. 
h On shares outstanding at close of respec- 
tive periods. n Preliminary report. On pre- 
ferred stock. q On combined preferred stocks. 
r On first preferred stock. s On second pre- 
ferred stoc u Based on present capitaliza- 
tion. x Less than one cent a common share. 


Problem of Social Security Reserves 


Continued from Page 422 


pected to reach $50,000,000,000 in about 
forty-five years and to “become stable” at 
$57,000,000,000 in eighty years.4 Though 
the required “appropriations” to the re- 
serve fund, which are entirely an actuarial 
concept, should not be confused with the 
contributions (“taxes‘’), it is true, never- 
theless, that the validity of the reserve 
fund to the contributors rests on its being 
a true reserve consisting of accumulated 
assets, and these can only be acquired by 
surpluses of receipts over expenditures, 
and their valid investment. Such surpluses 
will have to be very large to validate a 
“reserve” of $50,000,000,000. Thus the “‘de- 
flationary” period may be long. 

The.Treasury’s “choice,” from the fiscal 
view, of either recovering outstanding 
bonds, or issuing “special obligations” is 
conclusively in favor of the former. It is 
so heavily weighted on that side that both 
the credit of the Treasury, and the suc- 
cess of the social security plan in paying 
pensions which will maintain the-integrity 
of the contributed dollars, will depend 
upon it. The pension fund cannot be 
validated by mere entries of I O U’s on 
the Treasury’s books. The social security 
payments must be devoted to acquisition 
by the Treasury of earning assets in some 
form, or the whole scheme will turn out 
to be the greatest fraud ever enacted into 
law. Even recovered bonds are earning 
assets only negatively, that is to say, their 
recovery saves interest. The “special ob- 
ligations,” on the contrary, do not do that, 
because the interest. which they bear must 
be ‘“appropriated.’”5 


Necessity for True Reserves 
The Social Security Board, as quoted 
herein, has called attention to the neces- 
sity of true reserves and has warned that 


the burden on the next generation may be 
very great. The statement goes far beyond 
the mere fiscal considerations which would 
always dictate that the trustee of a fund 
should either acquire assets and earn in- 
terest, or pay liabilities and save interest. 
It makes an actuarial prediction. It is 
negative, to be sure, but none the less 
alarming. It cannot be read, indeed, other 
than as a warning. It has said that with- 
out the said interest accrual of 3 per cent 
per annum (and a considerable period for 
the accumulation of reserves, to be avail- 
able for later use) the rate structure will 
not support the old-age promises. 

The “special obligations,” however and 
whenever they may be issued, do not fill 
that bill. Instead they are, I am confident, 
a great hoax. If I owed THE ANNALIST $7 
for a year’s subscription and then should 
make a note to bearer for $7, with a 
promise thereon that the note bears in- 
terest. at 3 per cent, and put the said 
note in my own safe-deposit box, that 
instrument would have all the reality pos- 
sessed by the “special obligations.’”’” How 
could such instruments have monetary, 
fiscal or actuarial significance? They 
are neither assets nor liabilities of the 
Treasury. The liabilities are the pension 
promises themselves. The “special obli- 
gations” are not even estimates or con- 
firmations thereof, because without their 
existence the annual estimates of the 





‘The Annual Report of the Secretary of the 
Treasury on the State of the Finances for 
Fiscal Year Ended June 30, 1937 (p. 53). 

5This event has occurred already. At pres- 
ent the holdings of the old-a ye reserve fund 
consist entirely of the said a obliga- 
tions.’’ The sum of $2,261,810.97 was appro- 
peiates | in June, 1937, to cover the interest on 
the $267,000,000 which had previously been 
appropriated. The Second Annual Report of 
the Social Security. en Se 23) says con- 
cerning this item: ‘‘Accru interest of $2,- 
261,810.97 was credited by the Treasury on 
June 30.” The Annual Report of the Secre- 
tary of the Treasury calls the item : “‘Inter- 
est on investments to June 30, 1937.” 


Treasury of the sums required to be 
appropriated would cover that area fully. 
Notes held by their makers are never 
assets. They pretend to be sometimes, and 
this is such a case. It seems very clear 
that the Treasury is at present implicitly 
claiming before more than 37,000,000 
social security contributors that it is 
building up a true reserve fund capable 
of yielding valid old-age pensions, and that 
it is not doing so. 

It cannot do so, indeed, while it uses 
the receipts from its sales of “pension 
promises” to finance deficits. The plan of 
the Social Security Act demands a bal- 
anced budget if the reserve fund is to 
have validity. It demands that the re- 
serves to which the workers contribute 
shall not be false. The “special obliga- 
tions” provision is pretense. These “‘obli- 
gations” have neither fiscal, nor monetary, 
nor actuarial significance. They have 
already put the Treasury in the unhappy 
position of claiming erroneously that it 
holds “investments.” The Treasury is 
only a department of the Federal Govern- 
ment. Can it be imagined that there is 
such a thing as an “investment” on which 
the holder must pay the interest? 

In the light of the warning by the So- 
cial Security Board, as quoted herein, to 
the effect that preparation must be made 
against a later period when benefits will 
exceed collections, will a “reserve” of such 
a character answer the board’s purpose? 
If it is so regarded, what of the taxes on 
persons “covered” and “uncovered” by the 
Social Security Act, which will be neces- 
sary to pay the interest on the “special 
obligations”? Certainly we have little 
right to assume that this is a mere tempo- 
rary expedient. That is because we are 
now in the eighth year of large Federal 
deficits, and the outlook in that respect is 
not too bright. 
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Transactions on Out-of-Town Markets 


Saturday, March 19 











DEAN WITTER & CO. 


_MUNICIPAL AND CORPORATION BONDS 
Members New York Stock Exchange 
Stock Exch 


San Fr 





Tel. BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
Direct Private Wires. 
SEATTLE 


SAN FRAN 


LOS ANGELES 


San Fr 





Curb Exch 


PORTLAND HONOLULU 








Sales 


$1,000 Cal Packin ng 


STOCK EXCHANGE 


STOCKS 


824 Alaska = 


, sa 14 


Quotations are for week ended 
Friday. as prepared by the Ex- 
change. 


| 
San Francisco Stock Exchange | 
| 
| 


High. — ap 


369 Anglo C ce 148 
100 Assoc In ¥ 3 
463 Atlas Im D 7 
17 Bk of CNA.185 182 182 
710 Byron Jack 17% 16% 16% 
70 Calam Sug 
™% pf. 1% 1% 19% 
250 Calif Eng. 
125 Calif Ink A 3% 36) «36 
1.215 Calif Pack. 20 19 19 
335 Calif P pf.. 48% 48 48% 
1.664 Caterpil Tr 44% 39 9 
80 Cater T pf.102% 101% 101% 
429 Chrysler 485 48 & 
19 Cst C G&E 
6% ist pf = 105 «105 
127 Cons CIA 29 29 
340 Cr of Amer 7% 3% 3% 
4,883 Crown Zell 9% 8% 8% 
520 Cr Zell pf. 68% 87 67% 
313 Di G Fruit 34 3% 3% 
150 Di G Fruit 
$3 pf ... 24 230 «23 
280 Doernbecher 4% 4 45, 
140 Eld Oil Wk 18% 18% 18% 
405 Emp Capw. 11% 1113 11% 
60 — Cap , , 
414% pf.. 31% 31 31 , 
275 Emsco D&E 9 8% 
110 Ewa Plant. 43% 434%, 43% 
90 Fire F Ins. 7444 73% 74 
583 Food Mach 25% 24 24 
100 Foster & K 2 2% 2% 
150 Galland M. 24% 23% 23% 
467 Gen Motors 34 324 3212 
130 Gen Paint.. 7 ™ 1% 
300 Gladd McB 8 x 8 
600 Golden St.. 3 3% 3% 
255 Hale Br St 12% 125 12% 
615 Hanc Oil... 29% 28% 29% 
668 Hawaiian P 25% 24% 24% 
H F&M Ins 34 % 
315 Honolulu O 18 18 18 
100 Hunt Br A. 1% 1% 1% 
320 Hunt Br pf 24 2% 2% 
120 Hutch S P. 13 12 = 12 
200 Langend A. 15 15 15 
100 Leslie Salt. 36 36 36 
910 LeTour RG 18 16% 16% 
2,083 Lockh Aire 8 a 1% 
435 Lyons-M 5 5% 
930 Magnavox . 56 
209 | Magnin... 10 10% 10% 
664 March Cal. 13% 12% 12% 
20 Mark St Ry 
pr pf..... 12% 12% 12% 
225 Meier & Fr. 8 8 8 
925 Natomas 9 8% 8% 
10 No Am Inv 
54% pf... 28 8 28 
350 No A Oil c 11% 11% 11% 
10 0’ a Moff 
% 8% 8% 
140 oltv U FA 17% 17 17% 
865 Oliv UF B 6 5 5 
100 Pug S Pulp 5 5 5 
40 Paau Sugar 6 5% 6 
3,674 Pac G & + 26 25% 25% 
572 Pac . A &E 
+" 295% 29%, 29% 
140 Pac G hg 
. 27% ae 27% 
1,029 Pac Light. 36 34% 34% 
80 Pac Lt 6% 
pf 10 " 104% 
670 Pac P S$ n-v 5 $8, 
661 “2 PSn-v = 
110 pee fT & T. 1105 1004 19% 
478 Paraffine... 34 
816 Rayonier Cp 154 os 14 
1,088 — Cp 
“a 8 23% 23% 
992 RY Eq &R 6 6 
Ie = Rep Pet. 3% 3 
0 Rep P 5% “a 
Pp 33 rt, 
1,335 Rheem Mfg 13 11 11 
1,595 Richfld Oil. 6 5% 
385 Roos Bros.. 144 14 14 
10 Roos Br pf. 89 89 89 
40St JL . hg 
6% pr 103% 103% 103 
466 Shell tn ii 13 12% 12 
843 Sig O&G A 24 23% 24 
1,233 Sound Pulp. 18 17 17% 
40 Sound P pf 81 8 
975 Sou Pac.... 14 13 
415 — _ 
t 
1,950 St Oil Cal.. sit 20th # 
158 Sup M Cal. 17 
7,139 Transam Cp 10% 1% 9% 
240 ™ 3 Gas 
. 30% 29% 2% 
874 un bn Cal. 204 19 19 
1,410 Union Sug.. 14 12% 13 
3.700 Un Con Oil. 11 9 9% 
450 Vic Equip.. % 3 3 
50 Waiaula Ag 36 33% 33% 
373 West P&S 19% 18 18 
BONDS 


1,000 Coast 
4% 


108% 108% 
CURB EXCHANGE. 
450 An Am Min. .30 .25 
1,100 Card Gold.. .14 .12 
300 Carson H G 17 .17 
1,950 Gen Eur M..2.00 1.90 
1,240 Cen E M pf.2.00 1.90 
250 Farall Pack.2.00 2.00 
275 Gen Metals 7 ™% 
2,625 Holly Dev... .63 
1,200 Inter Cinema .18_ .18 
7,700 Kinn Air&M .10  .06 
2,500 Occiden Pet .26 .23 
4,604 Pac Cst Ag.2.00 1.75 
100 Pac Distill.. .30 .30 
100 Sherwood 8.4.75 4.75 
300 Stear H Air .22 .20 
200 Tex Con Oi1.1.00 .95 


UNLISTED STOCKS 
370 Am T & i 131 
3,600 Am Toll 
301 Anaconda C 30 
750 ArgonautM 2.75 
225 B & O RR. 


1 - 


30 
2.00 
7 


103% 103% 103% 


108% 


25 
12 
Pe | 
1.90 
1.90 
2. 


2Es3! 


-18 
08 


1.95 
-30 
4.75 
20 
95 
—_ 
30 
2.00 
7 


8 





CURB EXCHANGE 
UNLISTED STOCKS 


Sales. High. “- Last. 
2,356 Banca Blair 4% 3% 
100 Berkey & % 2 
350 Bun Hill&S 12% 2 12 
402 Cities Serv 1% 
100 Claude NL 1% id | 


455 Curtiss Wrt 4 ri 


4 
80GtW El-Ch 55% 54% sig 
400 Hobbs B B .50 .50 

2,305 Idaho Min. 5% 5% 5% 
20Int T&T. Th Th Th 


2,160 Italo Pet.. .37 .35 .35 
930 Italo Pet pf 
345 KennecottC 

18,400MJ&M & 
M Consol. .19 .17 .17 
1,500 Mount City 6 








5% 73 
125 No Am Avi 7 7% 

10 Oahu Sugar 32% 321, 32% 
230 Packard M 4% 4 4% 
100 PkUtahCon 2% 2% 2%) 

1,036 Radio Corp 6% 5% % 
100 Schumacher 2.05 2.05 2.05 
696 So Cal Edi. 21% & 205% 
ee Cal Edi 

pf.. 24% 24% 24% 
215 std Brands ™ ™ ™ 


| 

586 Studebaker. 5% 5 5 | 

25 Superior Pd 

Cement A 38% 

350 U S Petrol 1.05 
805 U S Steel.. 54 

330 Utah-I1 Sug 1% 

590 Warner Br. 5% 4% 

100 W Un Tel. 21% 





STOCKS 
Sales 


25 Alles & Fi 


225 B&M A st. 3 2 

190 B&M B st. 3 2% 2% 
20B&M C st. 2% 2% 2%4| 
439 B&M pr pi 9 5 6% 
21 Bos & Prov 61 61 61 
342 Bos Edis...1214%117 117 
205 Bos Elev... 52 50% 50% 
196 Bos Her-T. 18% 7 


245 East G&FI. 2% 2% 2% 
88 Ea G&F pf 27 25% 25% 
47% 48 


58 EBos pr pf 48 
EM 


125 East 8 S.. 34 3% 3% 
30 East SS pf. 20 20 

55 Econ Gr... 13 13 13 
215 Emp Grp.. 19% 18% 18% 


445 F Nat Strs 29% 28% 29% 
600 Helvetia .. .40 .25 

85 Isle Royal... 1% - 
80 Me Cent... 6 6 
10 Me Cen pf. 16 16 16 
55 Mergnthler. 19% 19 19 


1,285 Narraganst 4% 4% 4% 
100 Nat Tun... 2% 2% 2% 
7,483 N E Tel... 91 89% 90% 


5 New River. 10 10 10 
1,490 Nor Butte. .55 .50 .51 
10 Old Col cod 2% 2 
150 Old Dom an. a. ae 
120 Quincy M. 1 ‘ 
32 Ree Bt Hle 18 18 18 


50 R Fidg Mch 2 2 2 
945 Shawm Asn 10 9% 9% 
50 Sulliv Mach 9 9 9 
188 Torngton . % 20% 20% 
Twst Dr 19 18% 18% 
644%, 64% 


1,222 U Sh Mach 68% 
U Sh M 


61 pf 40 
848 Utah Met.. .90 .87 .87 
20 Warren SD2 2 2 


St. Louis 
STOCKS 

Sales. High. Low. Last. 
327 A S Aloe pf 22 te 22 
15 Burk pf... 29% 29 29% 
25 Chi&S A pf 3% 3% 3% 
215 Coca-C Bot 31 30 
50 Colum = 3% 
200 Dr Pep 29 rt 
117 Ely- “Walker 39% 19 19 


10 a — 

pf ...113 113 113 
230 valsert ‘Br 7 ig ™ 
160 Hamil Br. 1 1 
20 Hussm-Lig. 13. 13 13 
50 Huttig S&D 10 10 10 


33 Hyde P Br 32 = 32 
100 Hyd P B. 6 

50 Hyd PB pf 2% 2% 1 
371 Intl Shoe... 3 8 31% 
220 Key Co.. % 


15 Knapp-M pf 11% 11 11 
142 Mo Portl... 11 11 ou 
200 Midw Pip.. 10 10 10 
168 Nati Cdy... 6 

63 Natl Oats.. 1 
100 Rice-Stix 5 
60 St 


320 Sterl-Al pf. 5 5 5 
188 Wagner El. 
80 Scullin 8S w 


BONDS 


1% | 


Los Angeles 
Quotations are for week ended 
Friday, as prepared by the Ex- 
change 
STOCKS 
Sales. High. Low. Last. 
100 AssoG&E,A %& % %& 


2,100 Bandini P. 3% 3% 3% 
300 Ber & Gay 
war .. 40 40 .40 


400 Bolsa, Ch,A 2% 1% 1% 
1,000 Buck Un O 
pf vtec... .05 .05 .05 
40 Cen Invest. 15 15 15 


100 Chrysler 53 
200 Ci Neon El 8 ™% T% 
500 Cons Steel. 4% 4 4 
200 Con Sti pf. 9 8% 8% 
100 Ems D&Eq 9% 9 9 


4.600 Exeter Oil 
Ce Buse. ce 62% .65 
55 Farm & Mer 
Natl .390 
100 Gen Motors 33% 533% "Sa 


100 Glad McB rer} att re 
100 Globe G&M iB 
100 Gold State. 30 3 
2,200 Han Oil, A 30% 29% 1 
500 Hupp M C.1.00 1.00 1.00 
8,200 Kin Air M .08 .06 .06 


2'250 Line Petro .11 11 11 


200 Lockh Air. 84 8 8% 
3,300 L A Indust 34 2% 2% 
400 Menas M..1.05 1.00 1.00 
600 M Diab M .55 5 


8,000 Nordon .. .11 .10 .10 

1,700 Oceanic 0.1.00 .95 .95 

5,000 Olind Land .04 .04 .04 
400 Pacific Fin 11% 1 10% 
100 Pac F pf,A 11% 11 1l 
300 Pac & El 26 
100 Pac Ind Co 21% 
100 Pac L Corp 35 35035 
100 Puget Sd P 5 5 5 


1,200 Repub Pet. 4 3% 3% 
32 Repub Pet 
54% pf.. 4% Log 33% 
200 Rice R_ Oil .16 
4,500 Richf Oil 3 ‘Sy 
200 Roberts M. 2% 


700 Ryan Aero.1.25 1. 2 2. 25” 
500 Samson 6% 
f 2% 2% 


P sa sida 
43 Sec Co Un 
5,000 Sierra Trad .10  .0 -08 
700 SigOil@G A 25 24 
100 Sontag ChS 
100 So Cal Edi. 21 21 «21 


600 So Cal 6% B 
PE accces 26% 26% 
300 so Cal 54% 
E Gyxces 25% 25% 25% 
300 So Cal Gas 
6% pf A. 29% rth 297, 
1,000 So Pacific. 15% 12 12g 
900 Std Oil Cal. 31% 30 
100 Sunray Oil. 2% 2% 
500 Superior Oil 33 30 
200 Taylor Mill 13 12% 12% 
2,600 Transameri 10 9% 9% 
2,900 Un Oil Cal 20 94% 19% 
1,200 Uni ConsOil 11 9 
400 Van deKam 
Bakeries. 4) 5% 
600 Welling Oil 5 5 


5 
100 W Pipe&Stl 19 19 19 
300 Yosemite 
Cement pf 3% 3 3 
MINING STOCKS 
5,000 Bik Mamm .15 .13 13 
10,000 Calumet G i 01 .01 
3,000 Card Gold. 12 «2.12 
100 Cons Choll. 3% 3% 
5,000 Imperl Dev .01 .01  .01 
1,000 Zenda Gold .06 .06 .06 


UNLISTED ge 





100 Am Rad&S 12 12 
100 Am T & T..126 138 126 
200 Anaconda.C 33% 3: 32 
100 Cities Serv. 1g 1 1 
200 Com & Sou 1 1 1 
100 Gen Elect.. 38% 38% 38% 
200 KennecottC 35 34% 35 
100 Mont Ward 34% 34% 34 
400 NY CenRR 16 13% 13 
600 No Am Avi 8 7 
100 N Amer Co 17 17 17 
100 Radio Corp 
100 Un Cp Del 2% 2% 
500 U S Rubber 31% 29% 29% 
106 U s Steel. 51% 51% 51% 
200 Warner Br. 5 5 5 
Cleveland 
STOCKS 

Sales. High. Low. Last. 

40 Akr Brass.. 5% 5% 5% 


60 Apex Elec.. 13 13 13 


proxy .... 15 
35 City I & F. 
37 Clark Cont. 
275 Cleve a 
a pf... 62 55 58 
192 Cleve Ry 26% 27 
3,030 Clitts Corp 
14% 


25 Col 5 he 12 12 12 


15 
12% 
17 


97 Elec Cont.. 70 70 70 
200 Fed Knit 2d 

pay ind.. 11 att ast 
10 Gen Tire pf 8 8544 85 
100 Gt Lakes T 25% 25 25 
15 Halle Bros. 164% 16% 16% 
30 Halle Br pf 35 35 35 
50 Habauer... 5 5 5 
27 Inter Steam 34 34 34 


5 Jaeger Mac 15 15 15 


110 Lamson Ses 5 4 414 
30 Leland Elec 8% 8 8 
170 Lima Cord S 
& Heel... 2% 2 

52 Medusa C.. 16 15% 15 
112 Metro Brick 2 2 2 
380 Nat Ref 3 3 3 
200 Nat Tile.. 2 2 2 
100 Nestle-Le M % 

40 Packer Corp 10 10 10 
78 Patt-Sarg.. 11% 17% 17 
430 Peerless ‘ 4% «4% 
| 149 Richman Br 389% 33% 33 

60 Seiber Rub 2% 2 











$4,000 Scullin 3s.. 46% 45 46% 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS 


High. —- — 
50 Briggs-Str.. 28 
150 Hecla Min. 


35 Parker Pen Ba 14% 1 
50 Wis Bkshrs F: 














S MA Corp. 11 10% 10% 
35 Un Met.... 10% 9 9 
100 Voss. -Walt 6% : 6 
154 Van D Iron 24 2 
| 515 War Ref... 1% 1 1% 
| Minn - inn - St. Paul 
LISTED STOCKS 
Sales. High. Low. Last. 


1,160 Minn Panel 6 


5 
597 Minn sa zt 27 
BANK TOCKS (U a ae 


1,747 ist Bk Stk 
692 N W Banc. 


cs 





























° } 
Detroit | Chicago 
STOCKS STOCK EXCHANGE 
Sales. High.Low. Last. | STOCKS . 
= — ee- a 1 1 ee High. Low. Last. 
uto r. 45.45 700 Abbot Lab. 44% 424% 43 

2,034 Baldw Rub 7% 6% 7 | “2oAdams Mfg 10% 10% 10% 

1,123 Briggs Mfg 21% 19% 19% | 950 AdamsO&G. 5% 5% 5% 
318 Burroughs. 17 17 17 500 Adv Alum. 3 3 3 
500 Burry Bisc 2% 2% 2% 100 Aetna B B. 5% 5% 5% 

2,050 Chrysler ... 525 48 49% 400 Allied Prod. 9144 9 9 

1,000 Cons Paper 14% 14% 14% 60 Am P S§ pf. 52 52 
50 Crowley Mil 3% 3% 3 1,850 Armour ... 5% 4% 4% 
100 Deisel-Wem 124% 12 12 1,000 Asbestos M 1 1 1 
100 Det & C N 1 1% 1 31 Assoc Inv.. 30 30 30 
271 Det Edi .. 91% 89% 891 500 Athey TW 4% 4 4 
800 Det G Iron 1% 1% 1 50 Autom Pr.. 1% 1% 1% 

a ee um 2B 2% = 100 Autom W.. % % % 
430 Det Pap Pr 2% 124 ,2%| 100 Backstay W 8% 8% 8% 
see otton ifs. 1s 15K 13} 200 B'ber(WH). 13% 13% 13% 

ap % 150 Barlow&SA 9 9 9 
237 ig et = 3 11 on Bastian-Bl. 11 11 11 
50 Bendix Av. 12% l11 11 

pp ee Bl 950 Berghoff Br 8% 6% 7% 
"390 Gen Fin... 3 3% 3% 600 Binks Mfg. 5 5 5 

1,558 Gen Motors 35% 32” 32 800 Bliss & L.. 17% 15% 16% 
912 Goebel Br 3% 3% 3% 4, Borg-Warn. 24% 21 2216 

2 “Po 100 BrownF&wWw 8 ™ 7% 
oor ee =f 1000 Bruce (EL) 8% 7% 8 
po tne al gS A 300 Burd PR.. 4. 3% 4 

oskins M. 16% 16% 16%) 00 Butler Bros 7% 6% 67 
Houd-H B: 8% 8 §& 50 Butler B pf 20% 2014 20 

1,105 Hudson M. 7% 7 7% see 

ee | es * SS 
ngston a ain an 

300 Kinsel Dr. 57. 57. .57 350 = mre. 1% « 

ee a es S 2,900 Cen&SWut. 3% git 3 
akey Fry 2% 2 90 C&SWUST7pt 321 3144 31% 

420 Masco Scr. 1% 1% 1% D Omeswu ’ 

1,450 McClan O. .32 .30 .32 oy Tee 
200 McClan R. 87.75.75 50 ome a 2 . * 
638 Mich Sug. .52 .50 .50 N Ww .“-_ 4 i 
eae te 2 Sm FS 50 ChiC&CR pr % 
iia mom 3 5,650 Chi Corp... a ve 14 

ae 1,250 Chi Cp pf.. 31 29% 29 
300 Mot Prods. 16 15% 16 x 400 Chi Fu wn ae rt ti = 
795 Murray Crp 6 5 5% 30 Chi R ot tg ig ¢ 

ee tomers -- Ss 300ChiR& M. 7% 7% 7% 
jf ell Be a 10 Chi Towel.. 64° 64 64 
Sram ue ss 3 70 Chi Tow pf100 100 100 
300 Pfeiffer Br 6% 6 6 250 Chi Yel C. 8% 8% 
614 Prud’ I if] im 1,650 Cities Serv. 1% 11% 1% 

0 Reo Motor. 2% 1% 1% 50 Club Alum. 1% 1% «1% 
400 Rickel HW. 3% 3% 3% 40 C’lem’nL&S 23% 23 23 
445 Riv R Pap 3% 3 3 6,700 Comw Ed... 24 22% 23 
575 Scott Dillon 26 25% 25% = _ a, — = = wt 

— Rage Be 108% “a re) -10 Cons Co pf. 4% 4% 4% 
23 Timk f..105 105 105 950 Cord Corp.. 1% 1% 1% 

1,996 Tivoll "blew 4% 4 4 70 CudahyP pf 60 0 660 

2,875 T Moore D. 1% 1 1 700 Cun D St.. 14% 13% 14 
320 Un Invest.. 5% 5 5 200 Dayton R.. 8% 84 8 
275 Uni Shirt D 4 3% 3% 50 Decker & C 2% 2% 2% 
wines t 4 4 50 Dixie-Vort. 1514 1514 15% 

1,525 Univ Cool B 2 2 2 250 Dodge Mfg. 104 9% 9% 
600 Walker B.. 2 2 2 800 El] House... 3% 2% 2% 

1,492 Warner Air .85 .79 .85_ 150 Elgin N W. 19% 18 18 
200 Wayne 8 Pr 2% 2% 2%) So wuller Mts: 2 2° 2" 
300 Wolver T.. 5 25 5 100 Fox P Br. 3 3 Ai 

ardner-bD. 
UNLISTED 2 Gardn-D pf 51% 51% 51% 
| — ae oe in te s 
u 0 
Boba: bo be) MRGaarm, YM 
< en 
e SatagVac 156 BR TBR | woo ctasiais 1 18 32 
160 Std Brands. : 600 Gos’ rata) ™% ™% ™% 
Gt L Drdg. 15 13% 14 
Pittsb h (80 Hamichfeger 6 8 me 
eilm’n(G)B 6 6 6 
ittsburg 160 Hibb S&B.. 42 39% 40 
STOCKS 100 Hormel .... 18 17% 18 

-_ High. Low. Last. 150 Houd-HerB 9% 9% 9% 
A M Bye 8% = ee 4 — 1 1 1 
rick... 6% 6 

wg Auras! ea "oR TB | on cow aa 2H ot 
pf. 041% 105 

iss ae Pee. ay = 7 100 Ind P T vtec 20 . 

684 Blaw-Knox 15 13 13 100 Ind Stl Pr. 4% 4% 4% 
2,800 Carnegie M 1 1 oe = ee CWB) I 44 = 
$35 Ot. Giark is rt rH 100 JeffersonE] 18 7% 17 
390 Duq Brew.. 124% 12 12 yh ang M&S 3814 37% 37% 
ooo Forte = : 0 *0 1.300 Kelle Sweh ¢ Hs) : 
30 J&L Stl pf 60% 58 «58 10 Sweh p 66 
Be Roe Gee 1h, | Rstrnt 8 a 
: McKin Mfg 1 yy 1,200 Kerlyn Oil % 3% 3% 
90 Mesta Mach 38% 36% 36% 150 Kngsbry Br me % 
715 Mt Fuel.... 5 5 Sal Ext 2g 2, 2% 
a pl Firepr. ; 3 oe pf 30 = * 
pf. 5% 5% 5%) “ULeath ..... 

300 Pitts Forg 5 100 Le Roi. 9 9 9 
ig Pitta PI Gi TIE os 684 | SORE MCN EL Te ot 

8 Tr . 
330 Pitts Sti F. 3 7 7 20 Linc Pr_ pf 30 30 

40 Plym Oil... 18% 18 18 950 Lion O Ref 22 19% 20% 
600 Renner ... 1 j a 200 Loud Pack. 1% 1% 1% 
75 Reymer&Br 2 2 50 Lynch Corp 30% 30% 30% 

3,000 San To: 02 .02 .02 1,000 Manh-Dear % % 

900 Shamr Oil. 2% 2% 2% 10 Mapes Con. 19 19 19 
10 Sham O pf 70 70 70 3,450 Marsh Fid. 8% 6% 6% 
Stand Steel 7% 74 7% 110 McQ-Norris 29 26 
Bs Be Be SOM & Mf pt 23” 20% 200 
50 Van Al St. i 1,200 Mklbry’s F 2% 216 25% 

1,185 W Air Br.. 20% 20%| 8.800M W Corp. 5% 4% 5% 
432 W Elec&Mf 32 8 85 1 pte Rg 1 RL & 

. ni —% 4 ¥, 

UNLISTED 100 Midid U pt 3% 316 3% 

432 Am R& 8S 12% 11% 11% 70M U f 1% 1% 1% 

140 Am Roll M 1 17% 230 M&Hart pf. 3% 3 3% 

260 Am WW&E 7 8 100 Modine 4 24 2214 2216 
#8 Aracanaese 92k 9 | MEE GU sti sal a 

2, ; we « g 134 

10 Cities Serv. 1 1 1% 70 N Bat’ry pf 224% 22 22 

19 Col OU &G 3% 314| 2.290N R Inv pf 5% 4% 5% 
ao cacbewe Ok oe | Ne Sam He 

n lec. . Me 37 a 0 
880 Gen Motors 32 33% 50 Ninete’nHB 8% 8% 8% 
122 Quit, Oil... 3 38% 33814 450 Nobi- Sparks 18% a 17 
aufm 1 1 15% m Car. 2: 
aoe a pe 110% 110% 1 13 Nw Ene. if uff 1 : 
pe. 1 ng. . 1 

2 Natl Steel.. 55 iste 0 U T%pt 9% 9% 9 
419 Packard ... 4% 4% 4 150 Pen El 8 A 1314 1316 13% 

10 Pennroad . 2 2 3 10 Perf Circle. 27 Ye 

Penn RR.. 19% 1 18 350 Pines Wint. % % % 
781 a 6 5 5% = Potter =. » 3 1 1 
ep Steel 1 1 Process Cp.. 1 % 
378 St Oil N J 51 45: ist 220 Quak Oats. 98 95 95 
132 United Cor. 2% 2 2% 70 Qu Oats pf.140 137 137 

2,844 U S Steel.. 5444 48% 51 50 Rath Pack. 18 18 418 

1,030 Warner Br. 4 4% 350 Rayth Mfg. 2 1% 1% 

5W PEI pf. 8 85 200 Rayth M pf 1 % %& 

<oisnastihdestnieietahtsteaidiiapunleeniaagiaban e & 9 9 
1,050 Rollins os a 

ollins Hos Y y 

New Orleans MMO SLN Stic Y 6” ® eo” 
Cc ang eae 18 18 

Sal oS 250Schw Cum. 8% 8 8 
ales. High. Low. Last. 350 Serrick C B 3% 3 3 
510 Jeff L Oil. 3% 3% 3% 50 Signode Stl. 11 11 11 
960 Jeff LO pf 5 4% 5 300SoBLWki16 15 15 

1  -™ be | P — 550 Std Drdg. a oa 

3 60 2008 Drdg pf. 10% 10% 10 
13 Wes rotaiia © 100 Stkline Fur = 5% 4) 
Dr 15 «475 350 Sunst M Tl 9% 9% 9% 
— LISTED BONDS 1,500 Swift & Co 16% 16% 16% 
$2,000 New Orl P 550 Swift Int... 2314 - 23 
8 ext 58.90 90 90 200 Tpsn (JR). 4% 4% 





Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
300 Trane Co... 16% 16 16 
250 Utah Radio 14% 1% 1% 
100 Util & Ina 5 
750 Util & I pf 
350 Wahl Co.. 14% 1% 


1,750 Walgreen... 19 18 18 
200 W Oil-O-M. 3% 3 3 
350 Wis Bkshrs 41% 4% 4% 
300 Woodall In. 3% 3 3 
200 Y-Am Mach 2 2 2 

3,050 Zenith Rad. 15 12 13% 


BOARD OF —s 
100 B&Gay Fur 


% % 
10 Brd St Inv 22% 22%, 22% 


100 Centliv Br. 1% 1% 1% 
200 Eason Oil.. 1 1 1 

250 Glimn Mfg. 1 % & 
100 Mhwk Liqu % ly ly 
100 Pearson ... 1% Im 1% 
500 Producers. ly ly \y 


300 208 S L Sal 24144 24 24 


Note: Chicago Curb Exchange 
closed. 
Baltimore 
STOCKS 
Sales. High, Low. Last 
1,250 Arundei - 15% 144% 14% 
y 


100 Bal Tr pf.. 14% 14 


240 ConGEL&P. 64” 6214 62i¢ 


&P5%pfA.113 113 113 
200 E Sug Asso | 5% 5% 
50 E Sug A pf 14 14 14 
50 Fid & Dep. 94 ay 
25 FidGuaFire. 32% 32%, 32% 
200 Hou = vte 

pf 14% 14% 14% 
35 Manu Fin. x 

1,900 Mar-TexOil of 2%, 2% 

150 Mar-T OilA 2% 2% 2% 


80 Mer&MinTr 14% 14 14 


300 N Ams Cas 10 9% 
600 N A Oil... 14% 1 i 
10 Penn W&P. 64% i 4% 


750 US Fid&Gu 12% 2. 6CB 
25 W Nat Bk. 30 30 30 
ODD-LOT SALES 
200 Arundel - 15% -— 

307 Bal Tr pf.. 1% 

112 Balt Trans. % 

146 BIk&DeckM 14% aig 
7 ConGEL&P 64% 63% 63% 
8 ConsGEL&P 

-113 113 
5 


5% pf 113 

25 E Sug Asso 5% 5 55% 
15 E Sug As pf 14 14 14 
14 Fid&DepMd 90 
6 FidGuaFire 32% 32% 32 
46 Hou Oil vtc 145% 14% 14 
25 Mar-TCo vt 2 2 2 
2 Mer&MinTr 14 144% 
17N Ams Cas 10% 

A . 


14% 


14, 
9%, 10%, 


& 
o 
5 
= 
&: 
0 
4 
= 
2 


144 USFid&Gua 
11W Nat Bk. 30 


BONDS 
$2,500 BalTr 1 deb 
4 A 1975.. 19 18 19 
7,000 BalTr5%deb 
A 1975... 21 19 8621 
2,000 FinAm4%42 99% 99% 99% 
1,000 IntsBd5%49 9912 99% 9» 


12% 
30 


Philadelphia 


STOCKS. 
High. Low. Last. 
8% % % 


233 Bkrs See pf 16% 16 16% 
136 BTel Pa = — 117 117 
519 Budd,EG,M 5% 4% 4 
370 Budd Wh.. 4% 
95 Curtis Pub. Fi 55% «5% 
742Cmwit & S 1% 1% 1% 
25 Hrn&H Phi.106% 106 
250 Lehi Nav... 4% 4% Yq 
195 Nat Pw&Lt 6% 
2,176 Penn RR.. 20 
2,153 Pennr C vtec 2% 1% 
89 Penn Salt. .140 
100 Penn Traf. 2% A, 
784 Phil E P pf 30% 30% 30% 


176 Phil E pf.. 115% 115 115% 
55 Phila R Tr 1% 1% 1% 
510P RT 3 2 2! 
4,387 Salt D Oil. 21 18% 18% 
93 Scott Pap.. 39% 39 
300 Tono Belm % tx J 
1,525 Tono Min.. 1% a 5 
147 Trans Inv.. 1 % 7% 
Tra Inv pf. 14% 1% 1% 
750 Un Trac... 3% 1% 3% 
795 Unit Corp 3 


7,287 Un Gas Im 10 9 oy, 
398 U G Im pf.101% 99% 101% 
56 Wstmid Inc 8% 8% 8% 
156 Wmld Coal 8% 8% 8% 

Cincinnati 
STOCKS 


Sales. High. Low. Last. 
185 Alum Ind.. 4 4 4 
35 Am Lady M. 17 1 17 
10 Baldwin ... 


20 Burg Brew 14 1 1 
310 Cham P&F 24144 24% 26} 
1 


25 Cham P pf.101 101 
36 Churngold . 8 8 8 
170 Cin .o pf 971% 97% 99% 
440 Cin 4 4 414 
46 Cin Tei. 80 80 80 
1Cin Tob W. 1 1 1 
130 Crosley Rad 8 ™m 8 
Borie Pi $4 $y a8 
agie-Pic 1% 9% I 
30 Formica In 10 10 io 
20 Hatf Pr pf 4 4 4 
63 Hobart A.. 31% 31% 32 
100 Kahn ..... 9% 9% FY 
70 Kahn ist pf 98 98 98 
68 Kelley-K pf 5 5 5 
105 Kroger .... 14 14 14 
100 Leonard 3% 3% 3% 


23L Miami G98 98 98 
48 L Miami Sp 47 
220 Magnavox . 


35 Moores-C A 2 2 2 

109 Natl Pumps 2% 2% 2% 
194P & G..... Ti, 47% 49 
3 P&G 4 pf. * 213. — 
30 Randall A.. = 

118 Rapid ..... , aly 

100 U § Play C ah 2a 

40 West Bk.. = 


a 
250 Wurlitzer . 7% ti . 


20 Wurlzr .: 69 «67~«70 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Tuesday; Midwest on Monday. 



















































































































































FOREIGN SECURITIES INDUST. & MISC. BONDS (Cont.) BANK STOCKS (Cont.) INVESTMENT TRUST SEC’S a 
Key Bid. Offer. | Key. Bid. Offer. | Key. Bid Offer. Key. Bid. Offer. | Cooper River Bridge 6s | 
ce , - - Mer Newark .. F . 25 27 Fixed or Unit Type | N Orle: Pont. Br. 7s, ’46 
Argentine unf 4s, ’97..... 92 94 Bear Mtn-Hudson River x is | lew ans, Pon r. 7s, 
7 Austrian Shrs & Int Bds..Mkt... ‘ Bridge Ld 1953. aga? sem 4 us _ rage Essex se eeeee Ps on Assoc Nat rn 4% 5% | James River Bridge 634s 
7 Bethlehem Steel Co 5s 42. 2 - i ent arehou 6s, '75, w s 3 Nat © Bank.......... Assoc Std Oilstocks Shs,A a A | 
Brazil 4s 1889............ 9 Chicago Stockyards 5s,’61 89 91% United States ............ 20 22 Corporate Trust AA(mod) << a H. D. KNOX & co. 
Brazil 414s 1883 .......... 1% 914 *Deep Rock Oil 7s, 1937, S West Side Params teeadie tet 17 19 Corp Trust AA ac md... 2.26... -—e~ N. Y. Security Dealers Ass’n 
Brazil 58 1895............ 7% 10% c/d .. 76% 78% | PHILADELPHIA: Deposited ge be Y A.. = .- | 1 Broadway 27 State St. 
Brazil rts, 1900.......... 6 9 1 “Distribution Term Ware- sf Central Penn National... 29% 32% Deseemed o = é i | ‘New York Boston 
Brazil 4s, 1910...... 6 9 house 5s, 1956, w 8.... 47 52 City National .........._. 17% 21% eposited ~ a oe | Tel. Digby 4- -1389 Tel. CApital 8950 
Buenos Aires ie. 1915-60 ‘Haytian Corp 8s, 1938.. 11 13 Corn Exchange ..... 45. 49 i hee Trust’ 5 "275 640 ___Bell System Teletype NY 1-86 
ee are 70 80 Hoboken Ferry 5s, 1946. . 35 45 Fidelity Philadelphia..... 315 335 eh ~~! io Pd elt 163 —_____! 
Buenos ry ais, 1915-60 New York Hoboken 5s, 46 30 40 Finance of Pennsylvania..178 188 nan anaes Thane ares.. 212 . 
Sees lee nail eon Scovill Mtg Sie, isis ier |. Anti, page le — Nation-Wide Securities, B257 267 | PUBLIC UTILITY STOCKS(Cont.) 
OS eae ow .. 63 Sculiin Steel Co ist mtge Germantown .....2..0..." 47 19 — Am uy eae 3 .- Key. Bid. Offer. 
7 Colombia internal 7s...... Ow BW i eee epee 53 60 Girard pebtester ey, . TH 8% o Am Tr Shrs 1955..... a Interstate Natural gu. . - 21% 23 
Costa Rica 5s, 1911...... 15 18 1 Superior Eley & Forward- mnie... 2 sc: 9 12 No Am Tr Shrs 1956..... 221 .. Interstate Power pf...... 5 
7 German 3% fdg bds and ing 6s, 1951. 21 . “ESO REE Ce ire 3 4% Premier Shares .......... 133 of Jamaica Water esis pf 544% 56 
overdue cpns. .......... Mkt. .. Toledo T R R 444s, 1957.106 ; Land Title B & T....°"** 3 4g Primary Trust Shs. ——— > Jersey Central Power dl 
7 Greek Treasury bills A...Mkt. With’bee Sherman 6s, '44. 37 39 Market Street Natl...... 300 340 Super ane po gD. = ‘= “° 1 ERR ate ian 78 
7 ef & Quito Rwy Woodward Iron ist 58,’62.102% .. Nat Bank Germantown. . 46 50 Super Corp sae C20 | Kansas Gas & El 7% pf. 108% 108% 
Peso ceaichon = i : ~ 
Co mtge 5s 7 Woodward Iron 2d ev ine Ninth Bank & Trust...... 9% 12% Trustes Ba nvestmentsC : Kings Co Lighting 7% pf. 34” 38 
7 Jugosiavian fdg bds&cpns.Mkt.  .. .. eee 8814 92 North Philadelphia" Reece: 97° 105 ee oe Hee “s Long Isind Lighting pf A 34% 35% 
7 Reichsbank Shares ...... Mkt... +Selling flat due to default in interest. neh, SEER .580 610 Unite vee aa oe es 65 Milw E R&L 6% pf (1921) 89 91 
7 Royal Dutch 4s, 1945....Mkt... i i asa 2 Pennsylvania Company... 28 32 oe = r anks....... a 3 Mississippi River Pow f.104 106% 
‘ y SECURITIES REAL ESTATE SECURITIES Philadelphia ............. "103-108 S€lpSs A .........6.-02 es ih Mountain States Pow pf.. 19 
CANADIAN SEC os Broadway Barclay 28, '56 19% 21% Senin... oe 395 415 WENO sacs cisaadeeewes 1.4 1.5 Nebraska Power 7% pf. "105% 107% 
PROVINCIAL ISSUES: Broadway Mot 4s-6s, 1948 601, 63 R E Trust. ide bens ce 59 Management Newark Consolidated Gas.123 me 
Principal and interest payable in United Chanin Building 4s, 1945. 5244 54% Second National ........ 9 12 Administered Fd, second..10.52 12 —, Rael P ssa Serv pr 
States funds: Equitable Off Bldg 5s, '52 48 51 Tradesmen’ E  wexswepiasee 148 158 Affiliated Fund ......... 3. x “aad 4 REE aS 
t Sch se ) we 500 Fifth Ave stpd 4s, 4930 33 ST. LOUIS: Amerex Holding Corp.... 17% 19 ng pr In $7 
Alberta 14148, 1956. ... 50 Broad i 46 31 Amer Business Shs. . oS a New Orleans Pub Serv 
Brit columbia 446 i053.. Sing om = oor hog Po tone 4 33 Boatmen's Mastound Ksiabe rtd 4 American Gen] Equities.. .56 64 1 N Y & Richmond Gas 
Brit Columbia Ss . os rst WPL ia6s ob amas ¥ z North 
Brit Columbia 58, 1954... 9644 9814 40 Wall St 1st 6s, 1958.. 40 Pes Industrial Bank & Trust. 60 64 a — investors. 23:83 — Ohio Pub — on or 
Manitoba 4s 1957......... 78 = 80 *Fox The & Off om. eee gee Manufacturers Bank & Tr 16... Broad St Inv Co Inc... ..20.92 22.37 Ohio Pub Serv 7% pf... 
Manitoba 4%s 1960....... 80 83 Fuller Bldg deb 6s, 19 32 36 Mercantile Com Bk & T..111 113 Bullock Fund ie 12 Okla Gas & Elec pf... |); 
New Bruns 5s 1960....... 108 109 Fuller — Ist 2s, “a8, Mercantile Com N Ben cfs 3 4} Canadian Fund .../)...) 3. 3. Pac Power & Lt pf...... 
Nova Scotia 414s, 1052. ...106% 108 an A, & S Mississippi Valley Trust.. 27% 29 Century Shares .......... 19.80 21.29 Penn Power & Lt pf.... 
Ontario 4s 1966........... 10514 108 Graybar Bldg 1st 1h 5s,’46 58 =. Mutual Bank & Trust. 88 92 Chartered Investors ..... 4 6% Plainfield Union Water... 
Ontario 4%s _ teenies A = oe tn oe ony ps rts ag pe eae. .--108 = Chartered Investors pf... 73 79 Rochester Gas & Elec 6% 
Ontario 5s, 1960 ......... J t uis Union Trus es. asf 86—e............ 
Quebec 4s, 1958......... -106 108 Lefcourt Manhat 4s-5s, '48 594, 61 Tower Grove Bank & Tr... 33 pa Ame Re AS “10.26 1s of Ghia as as Bigs pe = es 
Quebec 4148, 1956... .....~ —_ poy wy Eh aoe set United Bank & Trust.... 55 65 Dividend Shares ..... +5 108 1.18 So Calif Edison pf, B.... 26 
Seacaaewen 501908... : 40 12 Metro Playhouse 38, 1945. 50t 62" INSURANCE STOCKS acer d a of Dei pf.. 1896 ra ‘ j ode f Gas a Elec. 182 ee 
, < ) CEE Rada, MM) os a ei X : er ii 
+Interest payment reduced one-half, ef- ~ aga ub ist 2s, '55, — Aetna Casualty & Surety. 24 861% Waseas ny (Banks). 238 2°63 , aay a jad 1% ? 7 iss 
fective June 1, 1936. N Y Title & Mtge 5%s. 59 Aetna Fire .............. 40% 42 Fiscal Fund (Insurance).. 2.97 3.31 Tenn Elec Power 6% pf.. 42% 44 
INDUSTRIAL ISSUES: , oD ? RF My 45% 46% 59 a Life  eesennen oa ~ Foreign Bonds Assoc..... 46:53 7.09 —— ow & Lt pf.... 93 95 
2 Dominion G & E 6%, '45. 744 7 Jo wow mae Wis: 1 < gricultural ....... Fundamental Investors. ..14.74 15.38 ‘oledo son 7% pt béaxs 9 99) 
: wotbaton ~ ¥ Dy Brest ois. 48% 501 American Alliance ... 20 yeneral Capitol Corp.....27.12 29.16 United Gas & EI YGonn) 
U. S. GOVERNMENT AND nes Title & Mtge i s American Equitable 2 General Investors ........ 4.08 4.45 RES ee poieraaens 67 
MUNICIPAL BONDS Ser is 32% pee ane sac ag ee 12% Incorporated Investors... .15.43 16.59 es Utah P 4 << Lt pt P stesrees Se 35 
CAs ; % oa “pies onde © hee 
ARKANSAS: 165 Bway ist 5%s, 3951. 42% 444 American Reinsurance .. 27. 30 aay aia 1.13 ee ee Rs 
63 Arkansas Rig Rd Dist 3s a ‘eat , 53 = American Reserve ....... 22% 2414 Insurance Group... 124 | INDUSTRIAL & MISC. STOCKS 
| SS ae 17 ee sag Plaza 38, "50" ws. 250 ot American Surety ........ 39) 41, Investors Fund C. 9.26 Allendale Corp .......... 3% 6 
68 Arkansas Hway 5bs....... 89 914 sherneth deb 38-5%s, ’56. % BOON oi siiosscs odcad 26% 28% Maryland Fund 5. 5.53 Allendale Corp pf........ 10 12 
: 17 19 Baltimore American ..... 5 6 Massachusetts Investors..17.90 18.99 59 American Hardware ..... 20 22 
ILLINOIS: Pind Broadw Se ae "3igs- 5s. Bankers & Shippers...... 76 78% Mutual Inv Fund........ 9.55 10.43 American Maize ......... 12 14 
63 Franklin Co Comm Consol 1950. a 361 381 ee PFE SEER 555 568 Nation Wide Voting Shs.. 1.07 1.13 American Mfg pf........ 60 67 
S/D No. 47 ref 5s (Ben- ft 1950, WS... 7 72 Camden Fire . oo ccccccecs 17% 19% National Investors (Md.). 4.65 4.95 eS SAR LTTE rie ROOTES 
ton), 1M 1/3 /0, 1M rs Textile Building Ist 3s-5s, “38% Carolina ..... ren. ie New England Fund....... 10.99 11.82 
12/1/44, 3M 12/1/50.... .. 4.00% ‘ 1958, > 2 iseig int “anae Sot oat City of New York........ 15% pa! Oceanic Ins cifs........ 3 4 
FEDERAL LAND BANK BONDS Wall & Beaver St ist 44s, ° Conn General Life....... 23 24 Petrol & Trading Corp... 15 17 
4148, Nov., 1958-38........ 102% 102 esis. 20% 22% pantnemtal Casualty .... 7 Plymouth Fund ......... 3441 We Invite Inquiries in 
4s, May, 1958-38........100%4 1 0 ‘Selling flat due io defauit in interest on + ely Reinsurance... 40° 43 eee teceme oe: ap : oi == Sen ilwaukee & Wisconsin Issues 
4s, July, 1946-44... -.0. 111 111% BANK STOCKS MENDES. bc ccsee cis 4% 5% Gelsted Aas aaa 824 898 
3%s, May, 1955-45....... “102 8 1024 . EERE IRE: 36% 38% Spencer Trask Fund...... 13.34 14.02 
38, July, 1955-45........ lost? ios | BOSTON } : Fidelity & Deposit........ 88 91 Standard Utilities ....... 39 42 LO EW! & C€ 3. 
ee be NE at gs ie First National one oe oe Fire Assoc of Phila...... 50% 52% State Street Investment. i +65. 38 Lwoa 
3s, May, 1956-46....... 102% 102% Merchants National .....380 400 Firemen’s Fund ......... 72% 74 Supervised Shares... 840 9:13 bes WK EE 
JOINT STOCK LAND BANK BONDS petional roma ean 3a 83% Firemen’s Newark ...... 7 8 Trusteed Amer Bank B.. - 63 DALY voi * erik toy can 
3s, 1941-38....... 99 10014 Nationa awmut ..... ig Ye oi EO Re 22 23 Trusteed Indus Shs...... "79 "89 . 
Atlantic 38, 1941.38 - 99 100% Second National ......... — General Reinsurance. . +++ 2% 31 Uselps Voting Shs....... ‘70.78 
+Burlington 5s, 1934-54. 43 48 ayy, : eee =  - Georgia Home De aeoree eens iu ay Wellington Fund ........11.77 12.99 iaiinies N Senet ‘a on 
Burlington 4148, 1937-57... 43 48 U 8 Trust pf..... ||| 15 16 Glens Falls 2.200.000...) 36@ 38q | & Wisconsin Invest Co com. 2 2% ae... a 
po me eg a” ‘101 30 Webster & Atlas......... 35 40 Globe & Republic...... . 13 144% tLiquidating value Art Metal Construction... 19% 20% 
‘Chicago 548, "31-31... 5% BM CHICAGO: Globe & Rutgers... 2. ..: 24 = kT RAILROAD STOCKS Belmont Radio .......... 3 4%, 
inane ails S356... Ps) 63, : : = . Great American +++ 21% 23 0 Columbia Baking |... ..: 3% +5 
'Chicago 41s, “OF... -.- 014 Am Nat Bank Tr... --1550 (185 Great Amer Indemnity... 9 2 Alabama Great Southern. 4 43 Columbia Bak 7% cum pf 12 14 
Dallas 3s, 1942-40........ 100 1 Cont Ill Bank & Tr...... 53% 55% i 214% 22% 2 Alabama Gt Southern pf. 56 60 : 
D 5168, 1931-51 100 te 2 Halifax Fire ............ 1% 4 hic, Burlington & Quincy 43. 48 Crowell Publish Corp..... 2 8631 
enver 54s, 1931-51...... 10i First National ...........180 185 SURG sac chk Soccecee 28% 2 2 Chic, Burlington uincy Crowell Publish Sorp pf... 109 2 
Denver 58, 1935-55........ 99 Harris Trust & Sav...../285 305 59 Hartford Fire ....002..1! 65% 67 2 Cinn, N Orl & Tex Pac..250 270 Diamond Shoe 
First Car 5s, 1933-52. Pe 3o% ant Northern Trust ..... 510 540 Hartford Steam Boiler... 47 *49 2 Cin, N Orl & Tex i pf.110 113 Dictaphone Co ophteomen 34% 38% 
First Ft Wy 4%8, 193 98% 101% | MILWAUKEE, WIS: Sai ea 3% 254 2 Cinn Union Term 5% pf..105 108 WINN OY sas cscs occ, 41h 46% 
First Mtgom 5s, 1922-52.. 98% Home Fire Securities. |. 1 24 2 Virginian Railway ....... 128 135 Douglas Shoe conv pr pf. 3h 5 
First N Orls 5s, seat +. - 98 100: 65 Marine Nat Exchange Bk 34% 37% Homestead Fire ......... 13: 151 2 Western Maryland ist pf. 60 70 oP : 
> 1937-6’ 100 lisley Bank.. 17% 1914 / oe a t".) - 52% 56 
First Tr Ch 448, 1938-58, ia” _ Import & Export. ........ ™% 84] GUARANTEED R. R. STOCKS East Sugar Assoc. 4% 
: EW Y € Insurance Co of N A..... 53% 56 2 
First Tr Chi 44s, 1939-59. 100 102 Ital 96 102 Knickerbocker wei ediarneVoue 10 12: 2 Alabama & Vicksburg.... 62 67 East Sugar Assoc pt ae a4 1% 
First Tr Chi 418, 1939-59.100 101 a Lincoln Fire ...... 1.22... 2" 3 2 Cleveland & Pittsburgh 7% 68 72 aes: Le 
Fletcher 348, 1940-45. .... 100% 102 Bank of Manhattan é: 20% 22, Maryland Casualty........ 3% 4 2 Illinois Cent] leased lines. 28 30 Arete gl v2 2 
Bremont 56, 1933-53...... ne Bank of Yorkiown....... 48" #4" Massachusetts Bd & Ins.. 40°” 43 2 Lackawanna RRofNJ.38 41 ut “COC a” = 
—— tte nF ho Bank of N Y & Trust....345 354 Merchants (Prov) ....... 2 Morris & Essex..... 31-33 Petry hs. i 
Fremont 4%s, 1936-66.... 6 Trust 5 6%, Merch’ts & Manufacturers 8 2 New York, Lack & West. 53 56 0 ge Oe mw" e 
Greensboro 33, 1941-38.... 9914 10014 ar A % Merchants ittre 43 2 Pitts, Ft W & Chi 158 165 Graton & Knight......... 3 Sly 
Midwest 5s, 1934-54... 87 91 Brooklyn Trust .......... 75 80 Mastin dmunatin 1 <i = wits we Uk fed Graton & Knight 7% pf. 40 44 
Il Bk & Tr 901 93% National Casualty ........ 17% 19% 2 Pitts, Ft W & Chi pf..... 168 173 
Iowa 4s, 1936-56........ 94 97 + oncenng Hes ses r 32 30% 59 National Fire .........): 52 54 2 Rensselaer & Saratoga .._ 47 51 Great Northern Paper.... 27 30 
Lafayette 5s, 1933-53. .... 90, 101 Chemical Bank & Trust.. 40% 42% National Liberty .......: 64 7% 2 St Louis Bridge ist pf...127 133 22 Grumman Aircraft & En- 
Lafayette 4148, 1938-58... 98% 100% paren Monae <a" National Union Fire. 99° 105 2 St. Louis Bridge Co 2d pf 64% 65% voneny  Ba MR | 
Lincoln 44s 1937-67...... 76 80 lin a tamed inetenee ee & : New Amsterdam Casualty 9 10 2 Tunnel RR of St Louis’ 19g” 150 Hearst Consol Pub pf.... - 11% 12% 
Lincoln sje 49a1-8i....1 7 Commercial National ....143 *140 New Brunswick 24 2 United NJ RR & Canal.223 227 ‘ee... 8 
ncoln Ss < ee - tees N oA nee 
New York Ss, 1936-56... 99 101 Con Eukenes bk Tie New Hampshire vee a 38 PUBLIC UTILITY STOCKS 65 Koehring Co (new)... || 6% OTH 
No Carolina 3s, 1943- 38... 99 100 Corn oe. aoe a New York Fire. . Alab Sinan ant 57 59 i ki SS ee 11 12 
Ohio-Penn 5s, 1934-54.... 99 101% Empire Trus Nati soe 1 780 800 North River Ae ama Pre up ae 71 Lawrence Portland > ay 12% 144% 
Coy tetg ag Mige = Se ae ta ie | Atlantic City Blee pf... 1088 140 22 Lerner Stores 414% ow BW 
oe Soe ey ie Koy otiy st sy ey ; ‘ 65 22 Auntrienn States Uti pf.. 1 ig 65 — ~~ gon sae age “+ 19 22 
‘ac Coas ait Lake City == | Fulton Trust ....... mee 65 11 rd & Taylor ist pf..... 1 oe 
58, 1938-58........ 101 ae ae ie # ” Pacific Fire .. 98% 101% Se cane tee Pf. * sty Lord & Taylor 2d pf...... re 
Phoenix 58 ......---..+-- rr Risen Goce ison. nee 645 59 Phoenix Fire Insurance Co 70. 72 Buffalo tincare e ig a t 218 22 1 Louisiana Ice & Electric. 7 od 
Phoenix 4448 «. 0... .-++++. srs specollragg aac BM a 38 Preferred Accident Ins... 14% 16% Sera a ae Macfadden Publications.. 4% 6% 
Potomac | yaegg A Bae wate "34 36 Prov Wash ......... - “ Central Maxine Pwr $6 } pt. 8544 68 Macfadden Gublications pf 48% 4 
. OG... - vie . 1s Reinsurance Corp . : Merk B Co............ 
tSt Louis 5s, 1934-54 27 Manufacturers cum pf.. +e aw Republic of Dallas. 23% 25% Suu hae ai te ce Merck & Co 6% pi... 115 
San Antonio 3s. 1942-39... 99 Raut 40 45 Revere (Paul) .. 18% 20% ninco. ot iw 4) Mock Judson & Voehiringer 
So Minn 5s, 1932-52..... 13 15 at ao 13% 15% Rhode Island 2.200222... 5° 7 att yy FO a rereee 18% 
i. to a dae oe teen Gee Sack Seek.” 86 89" ae me i” Consolidated ‘Traction... 43 National Gasicek —_— = 
Union Det 5s, 1938- 99 100% biel Sand ghee teeta 12 St Paul Fire & Marine...185 193 Dalles Pc ws & Lt 7% pf. 1d, as National Casket pf ......109 ee 
Union Det 4%s, 1937. 37. - 98% 100% Publt ONG oral dneoueen ~ga 1 Seaboard Fire & Marine.. 8 10 a — > ite # “ P ity Norwich Pharmacal ..... 34 36 
Virginian 5s, 1935-55...... 991% loot Public N oh oa ee Seaboard Surety ......... 18% 20% Derby Gas ae oe = ons 65 Nunn-Bush Shoe ........ 12 14 
Va-Carolina 3s, 1941-38... 99 1001 Sterling National .... f if Security Insurance .....: 281, 30% Elizabethtown — as. 4 ne Ohio eather...” 10% 12% 
*Flat due to default in interest. _—. ee cape eran aot ee Springfield Fire & Mar...109 112% Hssex& Hudson Gas”. 182 ci Petroleum Heat & Pr... 3% 4% 
PUBLIC UTILITY BONDS Underwriters Trust ...... 80 90 See Caen at ee 390 440° Gas & Elec of Bergen.. 123 * 22 Philadelphia Dairy Prod- . 
Central Gas & E 5s, "46 60%, 63% United States Trust....1,475 1,525 59 Travelers Insurance Co...390 410 22 General ee G&E $3 p = = since 1D) pt "> eae d he 
22 Cit Wat Scottsdale 5s ’53 . BW NEWARK: U S Fidelity & Guaranty. 11 12 59 Hartford Elec Light...... ne 1) Remington Arms... 3% 4% 
Columbus El Pr 6s, 1947. 102% 104 ee errs amr Uh >} “Gere Re: 47% 49 Hudson Co — ee .. Savannah Sugar... || 29 31 
ee eC Fidelity Union ......... 26 «27 U 8 Guarantee. 2.221... 47%, 50 Idaho Power pf... ... Ae i Scovill Manufacturing ... 21% 22% 
1 Cooner Riv Br 6s, 1958... 61% 63 Lincoln National ....... 24 «26 Westchester Fire ........ 28% 29%! 22 International oti $3.50 pf 25% Singer Mamefacterian "ann" sae 
El Paso Elec 5s, 1950. ..101%4 102% } Skenandoa Rayon : 5} 7 
Gas & El Bergen 5s, 1949119 ea Standard Screw ......... org 30 
leer weer Bt Bee. 1958 seh 34% we asa’; 
’ Taylor arton Ir ° 
oi ED ong lh age Dh dg KEY AND INDEX MEBINOR Soi cecc sce, 119 124 
Mountain . a 5s, “— 73 4 59 Torrington Co 20% 22% 
‘Mount Sts Pr ist 6s, ' . , oe , . . . —eae { 
Newark Cons Gas 5s, '48.119 The number at the left of the firm name identifies it with the corresponding number in the Trico Products... ae 4% 34% 
1 New rleans ‘ontchar- a . ids Wanted. j  &§ f — gxisec Artist 2D ClF..... 
train Bridge 1st 7s, 46. 9% 10 listings. OW—Offerings Wanted. BW—Bids Wanted. United Cigar-Whelan Pt.. 16 1% 
: so gt 58 oA 33” 21% 4 Wil 589—Putnam & Co 6 Central Warren (Northam) cv pf 42 da 
Aenoarg ix! ts 1006. 49. 66% 68 1—H. D. Knox & Co., 11 Broad- 7—Walter E. Braunl, 52 - —— Harttecd. ‘nana W Va Pulp & Paper..... 14% 16 
uge’ . a : . , 
22 So Calif Water aS 1960 91144 93 way, N. Y. Phone Digby liam St., New York. Phone 5-0151; New York, CAnal MB RR A m.. 93% oe 
Un Elec of NS 2 es 4-1389. See Above. HAnover 2-5422. 6.1255 ; A.T.T. Tel. HFD Western Dairies cum Be 18 16% 
, g i ite Rock Min Spgs p sa 
-—8 ~~ yy pred eee 23% 26 , | 22—Chandler & Co., Inc., 1,500 63—Stifel, Nicolaus & Co., Inc., Wickwire Spencer Steel. i ™ 
PO cr pa I a 2—Edwin Wolff & Co., 30 | : ps 105 W. Adams St., Chi- Wilcox & Gibbs... 10°13 
nited Rwys (St Sante) 7 Walnut St., Philadelphia, 
c/d 4s +++ 22 25 Broad St., N. ¥. Phone | cago. Phone State 5770. 22 Wilson Line com 11 
7 ate ee here Pa. Phone PEnnypacker York Ice Machinery 7% 8% 
Traded flat. mo = 65—Loewi & Co., 208 E. Mason $ 
o ; nover 2-2432. See Page | 5500; New York, BArclay St., Milwaukee. Ph. Daly York Ice Machinery pf.. 55% 58 
INDUSTRIAL AND MISC. BONDS 429 7-1638 5392 See Above. ro. ra 82 90 
American Zebaceo é0, + 106% ~=Ci«*s 4 ' : . Young AD TP BEvicc seve -+-123 oe 
n Wire Fabrics 7s, — 
+ tyeedpe ea atagsmnaln 95 98 "EX dividend. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks | 




































































| RESERVE BANK CREDIT AND 











(Thousands) 
—Combined Fg Res. Banks— -——-N. Y. Federal Res. | 
Mar. 23, Mar. 16, Mar. 24. Mar. 23. Mar. 16, Mar. : 
ASSETS. 8. 1938. 1938. 1937. 1938 1938. 1837. | 
d due from U. F = . 
ee boys a : ae sea ie asd 4 SatERteeraved $9, a 203 $9,188, ons 7 $3,891, — a ans 
Riise 874 2, ; 6 
Foe oe =n Serer —-. ev ree att’ 843 a8 179 270,407 uz 364 117,567 81,1 
NE og ins ciaectasi ssaciwats _ $9,684,920 $9,676,381 $9,126,887 $4,010,510 $3,896,733 $3,430,707 
Bills discounted: piiwats ‘siete at 
1 = 
"ee 6,415 5,193 6,175 2,340 1,859 2,407 
Other me NS kdigant dnc cadeneweede 3,108 2,956 1,517 288 354 
Total bille discounted ...........ccccsccscccees $9,523 $8,149 $7,692 $2,628 $2,213 $3,554 
Bills bought in open market................... 542 542 33310 207 207 oats 
Industri "ij ae een ee 17,314 17,259 22,666 4,325 4,332 
a oupllpyseneeey ns 732,320 723,505 «= «631,784 = 211,227 «208,711 169,568 
EE MO sca caccn eens tesseersce cibscesens 1,165,691 1,164,191 1,231,343 336,228 335,794 330,489 
SOU 5.86.0 oo. CeNN chek wile Chen ducndcsmnccen 666,004 676,229 567,100 192,099 195,049 152,207 
Total U. S. Government securities........... $2,564,015 $2,564,015 $2,430,227 $739,554 $739,554 $652,260 
Teta) Wille ONE HOCUTIIES ..... 6.6. sckcccccccce $2,591,394 $2,589,965 $2,463,895 $746,714 $746,306 $662,948 
SR EE EC aaa 177 177 232 72 72 asi 
Federal Reserve notes of other banks........... 19,889 20,613 19,810 3,502 4,067 , 
I 3 Gn cap canddtas cage ewacs doeuenae 531,219 742,758 618,002 124, “ery 188,986 157,678 
SE EE 5.5 6s o-0idinc8 seb. cedbCersecancacds 44,852 44,865 45,973 9,94 9,940 | 10,105 
PN cn cc eapnwoad ot tevink de snvecacanaed 42,130 40,698 42,933 12, oa 11,882 11,458 
IIE. 5c bs cnc thaw acu dcdededucacenkceens $12,914,581 $13,115,457 $12,317,732 $4,907,678 $4,857,986 $4,276,849 
LIABILITIES. . : : 
Federal Reserve notes in actual circulation. $4,119,858 $4,124,888 $4,166,726 $902,189 $911,594 $886,176 
Deposits : ao uy ' 
ember bank—reserve account.............. 1a eee 7,328,137 6,578,279 3,455,631 3,350,924 2, - O82 
U. 8S. ig al aman oS” eer ee 9,586 263,623 278,659 118,176 87,561 of gol 
is wae tore ee coe tens bn edsnseRaeawe tt 661 103,356 102,999 41,495 37,607 i 
IIIS Foc cass 65 cemiedsaheuxedesss 198,646 222,136 223,223 149,379 175,346 94,884 
tether hh ate qed Cienes cokannes 7,914,943 $7,917,252 $7,183,160 $3,764,681 $3,651,438 $3,112,150 
a ..| Cratlability DO a Vidddenwidetsn cures s 530, 724,619 619,573 119,932 174,285 156,657 
Ee ewes Cues chapesenecisacedéactauues 133, 133,297 132;236 50,943 50,943 51,334 
EE I oe a eeis nea veencadi a cksaceedyss 147,739 147,739 145,854 51,943 51,943 ag 
pee ee Dt Ro. iowa Was w ceane eeu ho ge 2 ae tase to 
All other Nabilities 06 Pe eR 7,721 7,029 6,517 2,036 1,829 2,054 
ND Se oss 5 ca'Was- obs kwewewiaeces cance ts $12,914,581 $13,115,457 $12,317,732 $4,907,678 $4,857,986 $4,276,849 
Ratio of total reserves to deposit and Federal 
nee note liabilities combined .. no pret for - 80.5% 80.4% 80.4% 85.9% 85.4% 85.8% 
Contingent liability on Ss purchase or for- . as 
GERTE COPTORDOMGGIED oon cs ccc cescccsccsecces ' 222 630 ere mo) = ‘see 
Commitments to make industrial advances...... 12,904 12,911 19,135 4,261 4,273 ’ 
DISCOUNT RATES OF CENTRAL 
Statement of Member Banks BANKS 
IPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. Date Prev. 
iaaaasian MEMBER BANKS IN 101 LEADING CITIES System: Rate. Established. Rate. 
jo f dollars) . ree 14Sep. 2, 1937 2 
All Re fing ae —Chicago..——. ——N. ¥. City.—, New York : Aug. 27,1937 1% 
LOANS— Mr. 16, Mr. £% Mr 17, Mr. 16,Mr.9,Mr.17, Mr.23,Mr.16,Mr.24, ), =e Sep. 4, 1937 2 
Business* : 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. Cleveland 144 May 11, 1935 2 
On securities...... 563 +562 ft 22 23 a ae CUS Richmond 144 Aug. 21, 1937 2 
Otherwise .... 3,972 43,78 ft 390 387 t 1,436 1,451 t Atlanta ...... 1% Aug. 20, 1937 2 
— — eee OS ee SS ES Chicago ...... 14% Aug. 20, 1937 2 
Sa aks do drain sake 4,335 4,342 ¢f 392 410 ¢ 1,657 1,672 ¢ St. Louis..... 1% Sep. 2, 1937 2 
Open market... 428 431 t 27 28 ¢ 152 155 f¢ Minneapolis 14% Aug. 3,1937 2 
Stock Market: , Kansas City.. 14Sep. 3, 1937 2 
ee rae 759 = 881 «1,338 37 45 48 575 603 1,120 a Aug. 30, 1937 2 
Gimer .... 615 +614 71 +70 t 208 215 San Fran 1% Sep. 3, 1937 2 
— ———_ —— —_ _ ——_  —— —— — —— | England June 30, 1932 2% 
Total rrerere 2s | ae 108 +115 t 783 «818 Sos 56486 3% Sep. 2,1937 4 
Real estate............ 1,155 1,155 1,153 12 12 14 #118 125 128 Germany Sends 4 Sep. 30, 1932 5 
I ok soNore cacatees 7 86 90 Ee as 5 55 48 ee eae 4% May 18, 1936 5 
Other: etherinsés 2 Dec. 2, 1936 2% 
On securities..... ae tH7. 2 ye } be - ; Rwneeciand ae 3 Nov. 25, = 2 
WO ad cdnedees 802 t rgentina ..... ar. i, o- 
ee Jsgiis0 2 ”~(USSttee es 22 35 ee 4 Austria eee eeee : suly - 4 oy, 
_ mererrerrererte i Te: 52 i eee a ’ 
ens 8,889 9,020 9,337 614 617 632 3,187 3,243 3,738 Canada a ; Mar ig, isas 6 
tal loans...... 8,889 9,020 9,337 14 , . , Olombia ...... uly 18, 
INVESTMENTS , _ | Denmark ...... Oct. 19, 1936 20 
Govt. bomds........... 8,089 8,081 8,828 1,034 998 1,100 2,851 3,003 3,226 | Finland ....... 4 Dec. 4, 1934 4 
Govt. guaranteed..... 1,164 1,152 1,213 100 101 95 429 427 457 Greece ........ 6 Jan. 4, 1937 7 
Other securities....... 3,002 3,009 3,320 284 280 275 1,117 4,051 1,176 Flungary Ok ee 4 Aug. 38, 1985 3 
— — — iat comes MP cacaanceal ov. 29, 
Total i eee 12,255 12,242 13,361 1,418 1,379 ‘1,470 4, “4,397 “4,481 4,859 ere 3.29 Apr. 6, 1936 3. 
saeauebransis SE SS i i Ss aS Sa a sone Norway ....... 3% Jan. 5, 1938 4 
TOTAL LOANS AND Poland 5 Oct. 25, 1933 6 
INVESTMENTS . 21,144 21,262 22,698 2,032 1,996 2,102 7,584 7,724 8,597 Spain cede 4, i 10 Si 
— --— — — — —— | RR 
Res. with F. R. Bk.. 3 95,735 ag = a 69 2,938 2.0 2A Sweden - 2% Dec. 1, 1933 3 
Cash in vault......... 
Bal. with domes. bks. oe 2,030 2,075 116 138 152 70 79 BANK OF CANADA 
Other assets—net. “+ 50 52 62 4% 473477 (Thousands of Canadian dollars) 
Demand deposits, Mar. 16, Mar.9, Mar.17 
adjusted ...........14,335 14,514 15,544 1,359 1,388 1,499 5,966 5,834 6,407 Assets 1938. 1938.’ 1937. 
Time deposits......... 5,223 5,258 5,128 468 468 450 646 645 672 “aaa gue 180,014 179,876 182,974 
Government deposits.. 725 707 419 116 103 106 307 344 124 | Res in U 
Interbank Capesits: & sterl. fds. 23,290 22,573 17,748 
Domestic banks. 5,388 5,363 5,787 579 576 600 2,043 2,161 2,195 | Silver ........ 2,993 2/993 - 2/385 
Foreign — 348 486362 0s 433 7 7 5 313 308 401 
Borrowings ..... 5 14 1 was a Total res. ...206,297 205,443 203,107 
Other lia ilities. ass ie 18 17 20 361 363 372 Govt. sec..... 161,325 159,871 152,463 
Capital account. oo -» vee M2 BB Bh 1,479 1,483 1,471 | Other sec... 12233 3374 
*Officially designated ‘Commercial, industrial and agricultural loans.” 
+ ised. ilable. Total sec. ...173.559 172,077 152,463 
et eee ane Other assets.. 3,686 3,344 5,013 
Debits to Individual Accounts by Banks in Reporting Centers Tot, assets..388,542 380,804 360,583 
Thousands iabilities : 
No, of i am Week Ended—- __, | Circulation - 100, pt 150,095 122,096 
R Duteiet: tena a Mar.17, | Sank dep. ‘198514 191.188 1977160 
1 tric nelu 1 8. : , i 
es ppp ee 17 444,368 $376,196 ($579,604 Other dep.. 2)553 2,232 1,642 
2—New York....... 4,061, \ . ‘ y 17.350 225.158 
3—Philadelphia ........ 1042 363. 496,243 Total dep...219,379 217, , 
en... 481,286 408,432 646, 33 Other liab.... 3,787 — 3,349 3,229 
Betmeed ooo Bus BTS | otal ub... T0aO 30.58 
PEE RT 1,081,534 937,272 1,417,163 es. ™ notes 55.8% 55.91% 58.49% 
OR? een 1257 193,404 2,799 and dep..... 55.8% 55.91% 58.49% 
ee oe SE ree 135,352 133,079 163,028 , . 
1o-Keneas Sere 277,043 218,981 315,377 SHORT INTEREST—NEW YORK 
RP Ee eee err 209,659 193,784 911 STOCK EXCHANGE 
12—San Francisco. 642,012 607,716 . (Number of t shares, end of month) 
ED fie ioe i.e oak hik SC aN $8,468,660 $7,306,246 $10,927,563 Jan. y 1, 314,840 1,103,399 3 = 
New York ‘City... Seenecs 3,747,483 3,130,141 , 126,665 Feb. 11426, 522 1 x 246, 715 741,513 
Total outside New York City.273 $4,721,177 $4,176,105 $5,800,898 | Apr’ "1012986. Lae aay i 
MONEY RATES IN NEW YORK CITY 1937. 1936. 
Time Loans..__PrimeCom.Paper.Bankers’ Accep- et 1. rrgstd 
-tCall Loans.—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances.{90 Days. 199064 1'175'351 
§Daily Daily Daily Daily Daily 1'012'186 1'132'817 
1938. High. Low. Av. High.Low. Av. High.Low. Av. High. Low. Av. High. Low. Av. 1/049. 1'117'059 
Feb. 12...1 1 1.00 14% 1% 1.25 1 1 1.50 1 1.00 44 944'957  1'138° 
Feb. 19...1 1 1.00 14% 1% 1.25 1% 1% 1.50 1 100 44 1 4 
Feb. 26... 1 1 1.00 14% 1%.1.25 1% 1% 1.50 1 : 16 £&£ = & 
Mar. 5...1 1 1.00 14 1% 1.25 1% 1% 150 1 1.00 ts -44 593 1 
mar. 13... i 1 1.00 1 1 1.25 1 1 1.50 43 461 88 ye ve -44 11066 184 
Mar. 19 1 1 1.00 1% 1% 1.25 1% 1% 1.50 1 ¥%@1 .88 ys i .44 1,184,215 1,230,579 | 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate 1,051,870 1,136,814 | 





Condition of Federal Reserve Banks 


*Cable report subject to revision. 
tNot reported in cable 





BANK OF ENGLAND 
(Thousands) 
Mar.16, — 9, Mar.17, 
1938. 1938. 1937. 
Circulation ..£479,476 = 260 £463,815 
Public dep... 11,109 2,57 22'846 
Private dep.. 154,713 150° 371 131,226 
Bankers’ ac.. 119,046 114, 13,969 
Other acc’ts. 35,667 36,091 37,257 
Govt. secur.. 112,206 105,221 94,854 
Other secur.. 24,104 27,998 26,698 
Dise. & adv.. 3,640 6,525 3,765 
Securities ... 20,464 21,473 22,933 
Reserves . 47,773 47,972 50,802 | 
Bullion ..... 327,249 327,232 314,617 
Prop. res. to 
liabilities .. 28.8% 29.4% 32.9% 
Bank rate.. 2% 2% 2% 


BANK OF FRANCE 
(Millions of Francs) 
Mar.18,Mar.11,Mar.19, 


1938. 1938. 1937. 
ae 55,806 55,806 57,358 
Sight bal. abr’d 20 17 12 
Comm. bills Fr. 10,579 10,191 7,738 
Adv. ag’st sec.. 3,717 »786 3,725 
30-day advances 1,097 629 
Neg. bds. of s.f. 5,575 5,575 5,639 
Temp. adv. to 
Ere .303 33,703 20,072 
Circulation 94,163 93,630 85,377 
Total cr. curr. 
accounts ..... 23,610 23,226 18,761 
Treasury 28 22 149 
Sinking fund. 2,146 2,122 1,923 
Private ..... ,342 20,986 16,620 
Fer sight liab. 117, 774 116,857 104,139 
— hee 7.38% 47.16% 55.08% 
Bank rate ..... 3% 3% 4% 


RELATED ITEMS 
(Millions of dollars) 


Net Chg.Since 
Mar.23,Mar.16,Mar.24, 
__ 1088. 1938. 1937. 
Bills bao me 10 + 2 
Bills bought .... 1 a 
U.S. } ae A 
——- anodes. agen -- + 1% 
ndust. aqpencss 
(not incl. $13,- 
000,000 commit- 
ments, Mar. 23) 17 6 
Other Res. Bank 
eee 1 —17 + 2 
Total Res. Bank 
i ae 2,592 —16 4+ 1 
Gold stock ...... 12,781 + 3 +1,240 
Treas’y currency 2,674 + 2 + 137 
Member bk. Res. 
oe th. ned <antie 7,333 + 5 + 755 
Money in circul’n $1325 — 3 - 50 
Treasury cash... 3,545 — 5 + 822 
Treasury deposits 
with F. R. bks. 270 + 6 — 9 
Non-member de- 
posits and other 
F. R. accounts. 575 — 14 — ll 


Excess reserves of member banks on 
March 23 were estimated to be approxi- 
mately $1,560,000,000, an increase of 
$100,000,000 for the week. 


BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of ~~ 
To 
1938. Brokers. sciere: Total. 
meen. 20: .... 575 660 1,235 
meer. 28. .... 603 670 1,273 
: 3 ee 700 672 1,372 
| ae 608 668 , 
vem. %..... 578 664 1,242 
}. 3 ae 588 663 1,251 
rem. 9$..... 572 662 1,234 
1937. 
Mar. 24. .... 1,120 736 1,856 
Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


MONEY =o. dz NEW YORK 





= bwin ~ o 90 4-6 90- 

Day Mos. Day 

on §TimetCom.§Ac- 

1938. als. High.Low.L’ns.Pap.cept. 

nee 28... 3 1 1 1 @1 

1 1 1 1 @1 7; 

ea iat @1 ¥; 

ee 1 1 et Ye 

I bode. 1 1 1% l 

Mar. 23....1 1 1 1% ¥%@1 
tBest names. §Asked rates. 


At Close of Business March 23, 1938 

(Thousands) 
Total Total Bills Total U.S F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account 
SN  Reerererr ee $534,498 $946 $188,239 297,776 $381,740 
) 2 4,010,510 2,628 739,554 902,189 3,455,631 
Philadelphia ....... 497, 1,930 211,610 308,450 357,243 
ey eee 665,688 706 53,038 413,136 458,460 
ae 300,475 748 136,297 195,526 214,165 
CO —=Sr ee 247,786 1,017 107,461 150,733 178,759 

OS ie: 1,746,337 101 282,390 962,982 988, 

St. Louis ..... 281,546 125 114,478 177,113 194,275 
Minneapolis 188,273 77 83,246 136,424 120,161 
Kansas City ...... 287,643 492 132,103 164,958 238,022 
eer 182,730 292 99,767 79.729 175,583 
San Francisco.... 741,487 461 215,832 . 330,842 570,323 

Reichsbank 

(Thousands of Reichsmarks) 

*Mar.15, *Mar. 8, +Feb.28, +Feb.23, +Mar.15, 
1938. 1938. 1938. 1938. 1937. 
Gold coin and bullion......... by ge 70,771 0,771 70,771 64,717 
Reserve in foreign currencies. 5,531 5,381 5,225 5,328 5,586 
Bills of exchange and ae 5,180, 330 5,371,223 5,637,041 4,759,219 4,448,588 
Silver and other coin......... t t 152,520 260,083 224,197 
IO oa < sac oa wk os « 51,020 43,276 81,369 46,450 42,511 
Po eee ores 2,765 108,288 110,003 110,510 196,157 
ORs as os is cure t 1,087,348 1,183,948 1,216,621 
Notes in circulation........... 9,000 5,086,060 5,278,303 4,687,710 4.522.427 
Other maturing obligations. . +8 134 811,014 90,977 767 $23 715,802 
Other liabilities ............. t t 342,2 352,387 
Bank rate . ecdsbauecee 4% 4% 4% 4% 4% 


tAs reported in the official Reichsbank statement 
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MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


—Money in—— Monet. 
, Circulation. Gold Stk. 
Ad- Unad- Unad- 
1938. justea, justed. justed. 
Mar. 23. 6,325 12,781 
Mar. 16. 6386 6,328 12,778 
Mar. 9. 6,383 6,334 12,768 
Mar. 2. 6,373 6,343 12,767 
Feb. 23. 6,359 6,324 »784 
Feb. 16. 6,382 6,302 12,781 
Feb. 9. 6,374 6,306 12,756 
Feb. 2. 6,408 6,323 2,755 
Jan. 26. 6,394 6,294 12,755 
Jan. 19. 6,411 6,346 12,755 
Jan. 12. 6,409 6,395 12,755 
Jan. 5. 6,396 6,510 12,755 
1937. 
Dec. 29. 6,371 6,571 12,760 
Dec. 22. 6,358 6,681 12,765 
Dec. 15. 6,402 6,596 12,765 
Dec. 8. 6,437 6,591 12,764 
Dec. 1. 6,466 6,568 12,774 
Nov. 24. 6,455 6,554 12,774 
Nov. 17. 6,475 6,534 2,7 
Nov. 10. 6,481 6,564 12,789 
Nov. 3. 6,472 6,565 12,804 
Oct. 27. 6,474 6,519 12,801 
Oct. 20. 6.493 6,546 12,793 
Oct. 13. 6,491 6,585 12,784 
Oct. 6. 6,503 6,569 12,765 
Sept. 29. 6,477 6,520 12,734 
Sept. 22. 6,511 6,529 12,694 
Mar. 24. 6,430 6,375 11,541 
“Adjusted for seasonal variation by 


Federal Reserve Board. ) 
GOLD RESERVE OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 152-21 grains nine- 
tenths fine) 


(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Switzer- Hol- Bel- 

1938. France. land. land. land.gium 
A ee ETS 
Mar. 19.2,770 2,696 ... ... 
Mar. 12.2,770 2;696 699 1,000 
Mar. 5.2,770 2,696 699 977 599 
Feb. 26.2,770 2,696 699 970 593 
Feb. 19.2,770 2,695 699 964 594 
Feb. 12.2,770 2,694 697 964 595 
Feb. 5.2,770 2,694 688 957 596 
Jan. 29.2,786 2,694 683 953 599 
Jan. 22.2,925 2,694 683 943 602 
Jan. 15.2,925 2,695 677 943 604 
Jan. 8.2,925 2,695 653 936 604 
Jan. 1.2,925 2,696 648 930 597 

1937. 
Dec. 25.2,925 2,697 646 930 593 
Dec. 18.2,925 2,699 644 930 584 
Dec. 11.2,925 2,699 644 930 580 
Dec. 4.2,925 2,700 644 941 575 
Nov. 27.2,925 2,701 644 970 570 
Nov. 20.2,925 2,702 644 970 569 
Nov. 13.2,925 2,702 644 949 566 
Nov. 6.2,426 2,703 655 922 567 
Oct. 30.2,426 2,703 646 906 572 
Oct. 23.2,426 2,703 622 885 585 
Oct. 16.2,426 2,704 614 879 591 
Oct 9.2,426 2,703 612 868 594 
Oct 2.2,426 2,703 612 862 590 
Mar. 27.2,847 2,592 658 626 619 

GOLD MOVEMENT 
Week Ended March 23, 1938 

Imports : 

From England ........... $2,254,000 

i ee 731,000 

From Australia .......... 108,000 

Fi OL EET Pe ame $3,093,000 

Earmarked gold, net in- 

CUNNING ion 5 rhincs oe teens 4,360,000 

Pe TO 5 ieee ia $1,267,000 
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IONE REED, Hollywood’s Daring Movie Stunt 
Girl, after a hazardous feat, asked for a 
Camel. And that led to the question: “I’ve 
noticed that you're a steady Camel smoker, 
Miss Reed. Do you have definite reasons for 
preferring them to other cigarettes?” 


HERE’S MISS REED’S ANSWER: “Yes, indeed, I 
certainly Save. Camels are distinctly different in 
so many ways. Going through my stunts over and 
over is a severe test of healthy nerves. I smoke 
Camels all through the day, and my nerves don’t 
feel the least bit frayed. Being so mild, they are 
gentle to my throat too. After a meal, I enjoy 
Camels—‘for digestion’s sake.’ You see—in so 


many ways, Camels agree with me.” 


av. 


Woe 


JUMPING OFF TRAINS — changing from car to train—Ione Reed faces danger 
with a smile. She knows what she's doing. She is careful in her choice of a ciga- 
rette. As she says: “It means a lot to know my cigarette agrees with me!” 


SHE LIKES COOKING...dancing 
...sports. And Camels! “Holly- 
wood seems to have a decided 
preference for Camels,’ Miss 
Reed says. “I notice that so 


many of the stars prefer Camels.” 


ONE SMOKER TELLS ANOTHER 


“CAMELS AGREE WITH ME’ 


Millions find that 
Camels give them what 
they want in smoking! 


T’S Camels for Ione Reed! For 
the famous diving expert — 
Commander Ellsberg! For golf 
champion Ralph Guldahl; flier 
Roscoe Turner; men and women 
in all walks of life. It means a lot 
to smoke Camels—the cigarette 
that is made from finer, MORE 
EXPENSIVE TOBACCOS, Turk- 


ish and Domestic. 


A DARING STUNT — leaping 
from a speeding car to a loco- 
motive. “It's hard work,” Miss 
Reed says. ‘Many a time I've 
been thankful for that ‘life’ I 
get with a Camel.” 


DOUBLE- 
FEATURE 
CAMEL 
CARAVAN 


Camels are a 
matchless blend 
of finer, MORE 
EXPENSIVE 
TOBACCOS 

— Turkish and 
Domestic 
Two great shows—“Jack 
Oakie College” and Benny 
Goodman's “Swing School” 
—in one fast, fun-filled hour. 
Every Tuesday at 9:30 pm 
ES 1.9850 pm C8. %., 
7:30 pm M.S.T., 6:30 pm 
P.S.T., over WABC-CBS. 





“What cigarette 
do the tobacco 
growers smoke 

themselves?” 


“Camels —by a large 
majority,” say planters 
who know the kinds 
of tobacco bought by 
each popular cigarette 


T. N. Williams, 

well-known grow- 

er, of Winchester, 

Kentucky, says: 

“A planter knows 

tobacco. My last « 

crop was the best a~ 

I ever had and the Camel people 
bought my best leaf tobacco — paid 
me the highest price I ever got too. 
There isn’t any question where the 
more expensive tobaccos go. They’re 
in Camel cigarettes. That’s one rea- 
son why I prefer Camels. And why 
most of the planters around here 
smoke ’em, too.” 


Top prices, that’s 
what J. B. Jackson, 
another successful 
planter, got from the 
Camel buyer last 
year when his tobac- 
co was auctioned off 
in the tobacco market. “Camel buy- 
ers don’t buy just any tobacco—they 
pay more to get the best tobacco. 
That means finer tobaccos are used 
for Camels. I say cigarette quality 
has got to be grown in the leaf to- 
bacco. That’s why I smoke Camels.” 


“T’m a tobacco 
planter,” says Vert- 

ner Hatton, who has 

grown tobacco for 

25 years. “The Cam- 

el people bought the 

best lots of my last 

crop. Paid a high price for my finest 
grades. I smoke Camels — because 
I know there isn’t any substitute 
for more expensive tobaccos. Most 
planters favor Camels.” 


“Tt’s a fact that 

Camel uses costlier 

S tobaccos,”’ adds 

Z Floyd Smither, who 
ie | grows tobacco and 


Pel rr, knows it from the 
=“) ground up. “Last 
year I grew a handsome crop of to- 
bacco and the Camel people bought 
up all the choice lots. I smoke Cam- 
els myself. So do most planters here- 


abouts. I know the quality tobacco 
that goes into them.” 


Copyright, 1938, R. J. Reynolds Tobacco Company, 
Winston-Salem, North Carolina 








